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Factors  of  Strength 
in  High-Crade 
Bonds 

Oiir  Drcpmber  Invpul- 
nient  Letter  discusses 
several  of  tlie  construi’- 
live  features  which  have 
taken  place  and  now  pro¬ 
vide  a  stable  foundation 
for  the  high-grade  bond 
market.  A  copy  of  this 
letter  will  gladly  he 
mailed  upon  request. 

A.  E.  AMES  &  CO. 

LIMITPD 

fultneii  EiUttllihtd  188P 

MONTREAL 

Taranto  Wlnnlpac  Vancoinar 
Victoria  Now  Yarb  London.  Cng. 


SUGAR  PRICE  WAR 
DEVELOPS  IN  THE 


I  I  At  the  Lookout  | 

Ibusiness  hopes 

FOR  LIGHTENING 
i  OF  TAX  BURDEN 

Sir  Charles  Gordon  Refers  To 
I  Brighter  Prospects  For  A 

Balanced  Budget 

A  YEAR^F  pFoGRE-SS 

.  Industry  Has  Developed  Re¬ 
markable  Resiliency  As  In¬ 
dicated  By  Metal  Exports  And 
Increased  Trade  Balance 

.  IIM  lioiio  for  liphteniiig  ol  la.\ 

^  iMirilcn.'-  rnc()ur;ic<;J  l>\  rrpurU! 
from  Ott.'UVJi  (lii:;  wcrli  <  y- 

'  piesbioii  in  the  uiJdre.s,';  nf  Sir 
!  Ics  (Jorcien  as  Die^kleiit  .if  ihi  liauli  ' 
of  Alonfreu),  at.  the  aniMi:i)  nieetinc  ; 
on  .Alondiiy,  wlieii  he  unlieipfitefl  IIku  I 
a  baIa.Qe.ed  federtil  buflgel  a);i>  l.e 
con.siittiTnated  at  the  m-I  <>1  the  {o.-s-  j 
eut  fiscal  year.  Th”  bctterinent  in  ourj 
national  finances,  "despite  the  ilraiuj 
of  our  national  railwa.ws  .m  the! 
country’s  revenue”,  bad  been  .such  i 


Wheat  All  Sold 

Ott.awji,  —  The.  povcrnnicnt 
is  finiilly  otil  of  tlie  Grain 
Uusin.'s.s.  .Mlnistei  of  Trade 
TIon.  W.  n.  Ihiler,  has  diseloa- 
od  th.nf  the  i  :in;idian  W’licat 
Hoard  hiid  disposed  of  all  the 
wheat  it  bold,  luiving  market¬ 
ed  in  two  yettrs  iiii  aecuimilateil 
fiirryovei  of  L’oo.ntin.noo  btis- 
licbs  it  inlieiiteii  in  Ih;;3. 

Withoiil  giviiiv  (wact  fig¬ 
ures.  Mr  Mnler  said  be  be¬ 
lieved  the  lioinil  lield  bitely  a 
balance  of  T.ni.in.nno  bnsliels 
of  wh.L-it  futures  iiinl  that  it 
bad  eonvcrle.i  lliese  to  eusli 
wlie.'it,  ilistrilMitiiiL'  tlieii.  afier- 
wnr.i  .1.'  '  .'I'd  anil  te,'i| 

2rPER  CENT  GAIN 
NET  EARNINGS  FOR 
32  CORPORATIONS 

Shown  In  Financial  Times  Com¬ 
pilation  Of  Operating  Results 
For  1936-37 

ONLY  7  DECLINES 

Net  earulngs  of  32  ('anaiilBn  cor- 


that  better  progre.ss  bad  been  made  poratlon.s  that  have  ronelnded  .'tnd 
toward  the  coal  set  by  tbe  govern-  reported  on  their  fiscal  years  from 


BURT  DIVIDEND 
REDUCTION  MAY 
;  BE  TEMPORARY 

I  Cut  111  Annual  Rate  To  $1.20  A 
.Share  Not  Necessarily 
Indicated 

INVENTORY  SITUATION 

Cosmetic  Manufacturers  Jn  U.  S. 
Have  Withheld  Purlhases  Due 
To  Business  Conditions  Across 
The  Line  I 

luronto  Bureau  The  Ktnalli,lal  TImea 

T<,.routo.  —  Payment  uf  a  .juarler- 
Iv  (JiviJcnd  of  30  cents  pet  sh.are  on  ! 
tlie  c.iinmon  .stock  of  P.  N  Hurt  Go. 
j  ..n  lauua.ry  'J  tn  place  of  the  .juar 
I  letiv  rate  of  50  cents  per  share  iiaid 
.  nc*'.  .Ipril.  1033.  docs  not  neccs.-anly 
Tiiijau  a  reduction  in  the  ammal  divi- 1 
.lend  rate  to  Jl.20  from  ?2  per  share.  ' 
Ibe  reduction  us  a  ro.suli  nt  the  eiir-  ( 
rent  rei,essi.on  in  business  in  tbcj 
I'liiteiJ  Statc.s  .and  the  uncertain  pros-  j 
peel;,  for  the  early  pari  of  1055  com- ; 
hln.'d  Avitb  the  desire  rif  the  diree-. 
tors  to  conserve  cash  for  plant  cx- I 
Ii.'tnsiori.  The  I'-inaucial  Times  is  in- 1 
lornicd  that  earnings  in  I0';7  will  be' 
only  moderately  under  tbe  $1.77  per, 
sinire  earned  on  the  comuioii  stock 
in  1036. 


Roosevelt  And  Business  PREFERENCE  CUT 

Students  of  tho  business  j  U/AIII  H  PltHIirF 

situation  who  have  been  fol-  |  If  vUIil/  tlCil/UvLi 

lowing  developments  at  Wash-  i  ^  '■ 

ington  and  the  fortunes  of  tbe  j  PYPART^  Tfl  T  R  i 

proposal  to  repeal  the  tax  on  ‘  JuAl  vl\  1  ij  Iv  U.IJ.  I 

undistributed  corporate  profit.s  ■  i 

'‘".Sr  '  Bu.<^n.d.  H.rBe.„ 

wliich  urges  immediate  repeal  Opportunities  In  that 

on  the  ground  that  the  tax  is  Market  I 

crippling  business.  I  i 

rolitical  opinion  in  Wash-  !  REPORT  FOLLOWS  INQUIRY  | 

Ington  is  still  divided  ns  to  '  i 

whether  President  noo.eyelt  is  Sug-ests  That  Canadian  Adver- ' 
sincere  in  his  more  friendly  f  „  m  ,  r,  r-  n 

policy,  or  whether  ho  i.s  tiejug  6.  ng  ^  Has  Not  Been  Fully  , 

forced  info  the  po.sii  ion  of  hav-  Efi  -live  —  Other  Products  i 

iiig  to  encourage  business  to  ;  Are  'etter  Known 

save  the  government  from  the  j  | 

con.sequences  of  the  Now  Deal.  ottaw,.  Durra.i  ti.o  Finamioi  iimr. 

_________ Gttawa.  --  'I'lie  report  ju.st  i,.;;iieii  i 

I'W  It’*'  m.Trkeliug  b.etvu.e  ol  th.-  de- ’ 
NAT  F'ROf'PR^  TO  l  agriculture  on  the  post- ! 

U1\VvLiI\l/  I  v  I  lion  of  I 'unadian  a.-Ticultural  pro-j 

vvf  b  b|  ^  duce  on  the  markets  of  tlm  I  nitetl 

\liKIVIII  HI  AIM  IIN  i  Kingdom  is  of  iiarlicular  interest! 

vWUltlll  1  liillf  vf  11  I  just  now  on  account  of  tin  ili.-a-iis- *  , 

T%  8  riMT  niirinr'MF\0  ' lakmg  place  1' 

BACK  DIVIDENDS! 

- V -  j  without  rc.spect  to  eonteniplated  , 

Provides  For  Rights  On  Com- 1  Ireaties.  as  it  describe.-  conditiou.s  ] 


NAT.  GROCERS  TO 
SUBMIT  PLAN  ON 
BACK  DIVIDENDS 


Bonds 

Stocks 


Milner,  Ross  &  co.  i| 

Mfmberf 

T#i^  /  rnoMfo  .ScorJf 


mon  Stock  Valued  About 
Amount  Of  Arrears 

DIVIDENDS  ON  COMMON? 

Shareholders  of  National  Groeers 


EASY  WASHING  TO 
REPORT  EARNINGS 
ABOUT  $1  SHARE 


liusincss  of  the  eompatiy  i.s  st.ntod  '  asked  to  ratify,  at  a' turn  guidance.  Tlie  members  of  li.e 

>  have  been  very  g^.od  in  the  ftr.si  j  special  meeting  called  for  .lanuary '  I’^rty  who  visited  the  railed  Kmc- 


.  obtainir,g  in  Hritnin.  ibe  mo.st  ini-  1  ilL.ll/ai 
;  portant  of  all  agricultural  nuirkeis.  „  ^ 

I  the  difficult ie.s  that  Canadians  have  ;  Al{nf|T  (PI  CUADC 
I  had  to  overeomc,  Canadian  exporl-i  rtl/wUl  lPL  i/lliilXIji 

)  ers’  (jualifted  successes  in  gaining!  _ _ _ 

j  a  foothold  and  givc.s  wholes..me  ad-  As  Compared  With’ 66  Cents  A 
I  vice  to  t.anadiati  exporters  for  fu- 1  c  i 

'turn  guidance.  Tlie  members  of  li.e!  ®  Ea  ned  For  i.asi 

■'  nartv  who  visited  the  I’liiied  Kmc-  Year 


meiU  two  years  ago  Ilian  the  most  lf’37.  onward,  show  an  in-  follmving  the  dull !  1th  next,  a  plan  .^uhrailted  hv  dir- '  dom  for  about  two  month.-,  in  itie 

.sanguine  flieu  dared  to  antieipate  r'"’  Period  usual  in  summer,  (lemand  did  ectors  providing  for  tho  liiiuld.itinn '  '“‘der  th.-  leadership  of  1 

And  then  s;ir  ririrte..  evnrn^nH  .h^  liscal  period.  ^  ...osmeiies  mauii- 1  of  back  dividends  on  tbe  preferred '  ^'haw.  l.cad  o,'  tb-  ncirkoiiiir 

Vnd  then  .Sir  Ui,  res  c.xpressed  the  arcordmg  to  a  faeturors  who  are  large  eu-tomms  U,„ck  of  tho  company.  Arrears  on :  •‘=erv  ice.  di-'crs-.i  .Mtculinn  ami, 

hope  l)cin4  entertained  by  business  The  I-inaucial  Tunes,  wliien  is  pre-  ^  have  failed  to  take  j  tlie  preferred  which  iimount  io!  eonipotii-u^  jiroducl.s  nifh  represen- 


SALES  UP  33  P.  CEN'i . 


.Machine  'u.  in  tii-e  la-‘  iia 
have  sliovM)  uppiii.ximao'ly 
gain  as  that  r.-porl.-d  .'i.r 


-  slreiigtheuiug  of  the  whole  credit  Aggregate  net  laniitigs  of  tlm  32 1  able  to  take  profits  in  the  eiirreut 

Vicel  Sugar  Surplus  Brings  Fight  structure  of  tho  country.”  At  the  companies  f.o  iiu-  Jiscal  '  year  on  goods  manufactured.  An- 

Rntwoon  R»»i  Aiirl  Cantt  u-unr.  cir  /'harlou  ..h  year.s  aiiioiiiiie.i  i.i  $'•  1.3..h,f»  I . ,  all' Other  factor  tliat  affected  the  deei- 

Between  And  Uane  .ante  turn.  Sir  Charles  observed  increase  .,f  ’....r.-  iban  Si.3.o0ii,ono  j  i<ion  to  reduce  the  dividend  for  the 

Rviinttrs  I  that  tho  same  favorable  .situation  ni'cr  tJie  U.l.s!  nr  $711,220.22.5!  fUirrent  ou.Trler  is  the  i-nnitnl  pe- 


PRICES  OFF  $1.35  CWT. 


same  time.  Sir  Charles  observed  increase  .,f  tn..,-,.  tban'  i 
I  that  the  .same  favorable  situation  over  tJie  toi.il  gni.s.-.  nr  : 
did  not  occur  in  the  field  of  provin-  fm"  Ihe  pro  editr-'  |m  pjod. 

eial  and  miinieipal  finance  with  earuur.:--  .it  ? 

.  showed  a  gain  of  ov.  r  .$'i. 

their  exhausted  sources  of  revenue  ,ini.  u..-  inf.,i  i 


roMijiilation  made  by  fjioturors  who  are  large  eii-ioiners  |  htock  of  tho  companv,  Arreai  s  on !  •‘=crv ice.  (iiscurs  -n  i5iii.uiirm  !iml|  T»r»nin  Buraae  Th.  Fin.-r.*..:  -j 
I  (  I  r.  's  pre-  ,,f  Burt  Co.  have  failed  to  take  i  the  preferred  whieli  amount  u, ,  competing  jo-oducl.s  with  reprosen- .  Toronto.  -  .Saies  of  La.- y  \\  , 

M-Miaawwaw  »*.  m  mmmm  and  all  lax-pajers  that  the  improve-  sentod  on  1  age  •'  m  Iv,"^ .,  large  deliveries  as  wore  niitici-  $26,25  accrued  several  years  ago'I'it'vcs  fif  tlie  eliain  of  importing  i  Maciiine  '  u.  in  tii-e  la -’  ba:, 

DDAIDIli  DDnUINrilC  decrease  tlm ‘'’crmin'\vere  m  e^r''''n'  per"%nt  i  October  and  .Novtnibei  .so  vyjien  the  present  seciiritv  was  a  se- :  di.sli  ibut  in;;  agencie,  in  the  old  shown  u|.pu..t:mar,.|  v  ;.,c 

iKAIKIr  r  KIIVIIll.r..Y  i  ..  ■>  U  ,  .  ...  group  weio  ovfr  i.t  ])er  tent.  the  company  has  larger  invon-  nreferred  stoek  !  rountry.  and  'ned  10  mt  •;  line  on  ,  .  k 

I  ••‘■KAlIlJ  1  ll\/ T  111  VUk/  in  taxation  as  It  would  bo  In  the  higher  for  llic  pas'  .\ear.  j  lories  whii-h  tie  up  cash  and  is  iin-  .,,,  .  \  .  ..  ,  ,  .  |  the  tastes  of  tlie  iiiinmte  ci'nsiinier.  repo;  i,.; 

I  l  arnitigs  of  tlm  32iahle  to  take  profits  in  the  eiirreut  t  f  tbe.  lines  xvlioin  the  r.ate  of  the  expiirler  '‘tiif  of  tho  year  ami  ib.-';-; 

th.i  i:i36-37  fiscal  '  year  on  goods  manufactured.  An- *  recent  rumors,  provides  |'’r  •]■!„.  invesfigatiem  j  change  in  official  .-..^rimaie . 

Io  J'lLltnU.kl.  ,‘An  ! affected  the  deci- •  r[.  m7  I  "as  wide  and  .seems  to  have  been  |  earnings  will  approxmmie  ; 

‘  f-o  ool’o”- i reduce  the  dividend  for  t'tt  out  very  tlmroiighly.  |  .share  on  ihe  common  as  e,,ui 

gro,.;...  nr  $,;),.20.22a!  current  quarter  Is  the  capital  re-  r 'inmon  stor  k  at  a  piue  of  $1  a  Vdierlisin-  \of  Fffeclive  :"  ■*'’  *’'>  saints  per  share  m 

tr--  iM-iod.  Aggie-;  qiiired  for  the  new  carton  depart-  f>iarc  for  each  share  of  preferred,  .ViMi  riisi.ii„  Aot  hil.  cine  Both  sales  and  net  nrofif  -ifter 

II-;-,  .It  $51.826.701..  ment  started  tibouf  a  vear  ano.  Re-  stock  be.ld.  On  Ihe  basis  of  current;  The  report  says  t  anadiau  adver- j  rnntot,,-  niw,.o  .. 


of  $(  0,225. 22a !  current  quarter  Is  the  capital  re- 
'  lod.  Aggi  e- ;  qiiired  for  the  new  carton  depart- 
.ii  $51,826,701.  ment  started  tibouf  a  year  ago.  Rc- 


I  sbaro  on  the  common  as  e,,ii,!);i. , 

;  with  66  cents  per  sliate  in  r.'i'. 

;  Hotli  sains  and  net  profit  after  laxe 
!  are  running  about  .33%  ahead  of  lo:;-, 


Wiiinlpei;  Bureau  The  Financial  Timor  1'-“''"  ‘ i  pompareci  witb  tlm  total  net  figure  j  tO  bC  Satll 

Winnipe.i;.  •-  A  bitter  price  warj^nd  over-lapping  taxation  —  prob-lnf  $  12.700. nii6  for  tlm  10.3.5-36  fkscal  |  funds  are  ti 
between  Alberta  beet  sugar  mami-  lems  which  should  engage  the  at- j  year.  .Xgerecati  net  working  capi- i  chinery  and 


gate  net  earniii;-,  .it  $51,826,701.  ment  started  tibout  a  year  ago.  Re-  stock  Held,  tni  me  oasts  nr  current;  i  lie  report  says  t  a,i.i.aiau  ouver- 1  ^ 

showed  a  .cain  of  lo-,  r  .t'l.ooo.OOO  as  |  .suits  from  Ibis  dejiartinent  art*  stated  ! 'oarket  for  tbe  common  slock  of  0-  tising  iiasn't  been  as  effective  as  pp^ults.  AVIiiio  export  liusiimss  ii  i  ' 

venue  pomp.Tred  with  ib*-  mt.-U  net  figure  j  to  be  saUsfaet<iry  but  additional  ’  0’-,.,  tlie  value  of  these  ri.tdits  will ;  that  ot  other  Dominions  such  as  Au-  i,e(tpr  j„  ,^.p;  - 

prob-  of  $12,700.0116  for  tlie  103.5-36  fi-scal  |  funds  are  tterded  for  furthe.r  nia- ;  elo.sely  approximate  the  amount  of-stralia.  New  Zealand  and  South  g;,in  miide  in  domeslit 

e  at-  year.  .Xgcrecatt  net  working  capi- 1  chinery  and  ttc  directors  did  nol  |  tbe  dividend  arrears.  It  is  reported ;  Africa.  "New  Ze.iiand”  says  tbe  re-  sale.s.  Prospects  for  1038  arc  sla'ioti 


faciurei  s  and  Instein  cane  sugar  (.p„tioii  of  the  Roval  Commi.s.sion  on  ‘ showed  a  gain  '  wish  to  borrow  tb  u.  following  rattficaiton  of  tho :  port,  "is  the  best  known  supplier  of  to  ho  good  barring  tariff  change  ; 

Itrms  li.i.-s  pushed  do'wn  tbo  whole-  ™ini,nu  m  ‘  i  u  tom"  i  8:roaicr  dimensi.ms  thau ,  Since  1030.  F  N  .Burl  Go.  has  Plan,  the  rommon  slock  will  imme- j  foodsrtiffs  among  the  Dominions ...  Should  the  British  preference  bo  b-t 

•.lie  price  of  .sugar  Iti  Mtuilthba  Koiaiions,  De-  py  ,omt  ^p,  p;irnings  be-;  paid  out  eacli  .\ear  in  common  div  i- 1  tiiately  be  placed  on  a  dividend  ba-  Canada’s  advertising  and  promotion- 1  or  tbe  Canadian  import  duty  bo  ti 

$l.::.5  per  htimlredweight  in  the  past  "I  <5f>  not  see  how  we  can  uig  up  $2.3.O0O.0fMi  at  $168,321,094  asjdend.s  more  ilian  wa.s  aeliially  earn- i  i=i.s.  al  policies  have  lacked  the  three  .diieed  the  entire  r  anadian  macliim 

feu  The  chtuige  hits  not  yet  further  progress  unless  wc  curtail  against  $145,227,417.  :  ed.  With,  it  rerord  of  regular  divi- I  on  the  basis  of  such  an  arran.ee-  principal  essentials:  a  definite  Inii.g- 1  indu.stry  would  be  bard  bit,  It  .. 

I.emi  ,.•tb■eled  In  the  retail  price  expendilures,  instead  of  forever  ap-  corporations  whose  fig- 1  denil  payments  on  the  common  stock  ment,  the  company  would  issue  88.-  ♦cm  pl.an  vybieli  can  be  carried  out  |  stated. 


Of  the  32  corporations  whose  fig- i  denil  payments  on  the  common  stock  ment,  the  company  would  issue  88.-  ♦frm  plan  wliieb  can  be  carried  out  |  stated. 


'vtin.b  laiiges  armmd  6;*  cents  for  piyj^g  additional  taxation  which  on- 1 
f<'ii  pounds,  hut  a  drop  of  ten  to  12 

cents  per  ten  pounds  i.s  expected.  >y  saps  the  vitality  of  the  wholej 
The  wliob'.-.'ile  price  hit  bottom  country. 

1..S,  ,;eek  "l.e.i  tlm  Alberta  sugar  inJush’y  Developing 
un;;  ulfered  al  $3.70  and  Ihe  cane  i  »>  m- 

.near  .it  .$3,85.  liolb  were  later  Remarkable  Resihency 
itlnlrawii  from  tho  market,  and  all  Indicative  of  the  inipro\ cine.nt  m 
ie-(iers  nitisi  ho  confirmed  by  tho  general  conditions  throughout  the 
..unuifacturer  before  a.-eeptanco.  An  reference  of  Sir 

ittetease  of  60  cents  or  more  is  cx- 

r.e.-ted  before  a  sliiltilizcd  price  is  aiarles  to  the  bank’s  statement  as 


ures  arc  presented  only  7  failed  to;  extending  baek  L:i  1910.  the  directorst  2,96  common  shares,  bringing  tlie  to- 


(Gontinued  on  Page  11.) 


j  (Continued  on  F.ngo  10) 

BURTOiTREPm 
YEAR  OF  GROWTH 
SIMPSONCOMPANY 


have  abso  maintained  a  policy  of  j  (jji  outstanding  tti  38-1,448  shares,  ;  .  . . 

stability  and  for  tb-xfi.scal  years ; ,i,is  number  of  common  shares  miriir  PAMTDArT  IC 
i:  ol-l!L,t,  inclusive,  have  paid  out  a  earnings  for  tbe  year  ended  '  W  I  K Al.  I 

tom  of  iI3.5o  in  common  dividends  ;  g,  ,j,gg  ,  1^14  If  1  IinV  I  lU 

wbllo  earntn.gs  of  the  common  tot;jI-i..-  company  would  earn  80.3  DCDARTm  CinUm 

ations  will  not  be  covered  hv  earn- 1  prefcrud.  j  jirxFfc  nrAflUAnMATC 

ing.s.  Despite  this  record  .so  satis-;  T''i®  earnings  record  is  sufficient- j  hill/  I/ll  A  I  |H  A  1/ lUI  ll\ 
taefory  to  .shareholders,  there  i.s  no  ; sati.sfaetory  lo  permit  refunding  »  WlinUi^  VIU 

indiration  Unit  with  the  quarterly  "f  the  7'v-  preferred  .stock  when,  - - 

dividend  just  declared  the  directors  j  once  arrears  iire  wipi'd  out  and  tlm.  Awaits  Only  Cabinet  Ratifica- 


NEW  CONTRACT  IS 
REPORTED  SIGNED 
FOR  BEAUHARNOIS 


leaclied.  fbe  strongest  .which  had  been  pro-  October  Sales  Best  For  Month |  are  instituting  a  new  annual  dividend  '  saving  made  in  putting  out  i  new 

The  ftrsl  .\lberta  sugar  to  reach  sented  during  the  ten  years'he  had  Since  1930  And  November  'rate  of  $1.20  per  share,  even  though  issue  of  preferred  rreild  easily  iii- 

vciMi.ir..,-.  ,1-  ic  crtiif'iiiuMl  In  three  _ -j  -  »•  c-  r»  ■  i  tho  3,0  cent  quarterly  rate  niav  be  crease  earnings  on  the  common  by 

-  .  r  ear^  occupied  the  position  of  president.  May  Set  Record  maintained  for  the  first  part  of  1938. 1  10c,  to  15c  per  share. 

week  "•nils'G-intd'laTi^'made  sugar  is  I  •‘''o"’  commercial  loans,  j  Not  only  does  bnsines.s  of  The  »  ^  _ 

;:S,.e.kl  from  C^^^^^^  in  the  a  situation  which  by  mo.s,  observers  OT  CltlZCnS  COmeS 


tion  According  To  Rumors 
From  Toronto 


irrigation  belt  or  Alberta  and  mamu-hs  laid  to  the  effect  of  heavy  taxa- 1  ::;,rgTo'!5l:''';J.nonrpn^d^^^^^ 
t.ictiiied  in  two  eo-iiper.itUc  'actor  Kmn  on  tlic  profits  of  business  en-iibo  company.  In  an  official  state- 
ics  at  .!!! u.nui  terprise  and  tbe  demands  of  public  i  n'roG  but  exix’i  tations  are  that  llic 


If  was  first  offered  on  fite  local,  terprise  and  tbe  d; 
mark-?!  last  week  at  15  cents  below  finance.  Ri'fenin: 
!b(*  wholesale  price  for  tho  cane  througiiotii  t'anaC 


Interest  of  Citizens  Comes 
First  Commission  is  Told 


Decided  strength  in  the 
.croup  ou  the  bond  mark 


'  At  tbo  end  of  i;i36  the  eoinpaiis 
I  had  working  capital  of  $152.1,53  an, 
i  this  will  be  .strengthened  by  auetiic 
I  $25,600  by  the  end  of  1.937  desuiM 
j  payment  of  .$IO,00t)  on  the  company' 
plant  which  was  piireba.sed  la.st  .lur;. 
for  .$50,000.  lincntories  will  be 
I  lower  Ilian  last  year,  it  is  statcil. 
I  while  tile  company  1;,  free  of  haul 
f'um.s.  b'or  tlic  first  time  the  hal.tii,  • 

!  sheet  will  show  mortgage  indeliti 
;  ness  incurred  in  ptirehaso  ol  li,. 
i  plant. 

'  During  tlic  current  yea:  tli;  i-oi!; 

I  pany  lias  paid  full  preferr,  .1  div. 
j  deiuls  for  tlie  fir.st  time  Miice  reot 
!  ganizalioil.  Rreferred  dividt  mis 


this  i  arrears  to  the  ainouiit 


week  was  based  on  apjiareiill.v  au-  "bieli  represents  arrears  loi  our  .',ji,i 
tlioriiative  repiirts  rliat  a  coninicf  b.’ilf  years  oii^tbe  7,2"1  sban.  <<' 
bctw'oen  Beauiiarnois  Liglit,  Meal  &  P*ar  vtilue  7',  iircfci-,-(  q 

Lower  Go.  Ltd.  and  tlie  Mydro-Llec-  ♦♦  b,  under.stood  ilia'  tin 
trie  Lower  Goniniission  of  Ontario  *-be  current  fi.-^cal  yi-at  d'- 
lias  actually  becu  signed  and  awaits  "'‘LV  talie  ai  tion  ui  clcarm.' 
only  ratification  of  tbe  Ontario  Lit-  P'‘rl  of  Hie.-tc  ai  r-ar-  ,\liii-:i 
binet.  .A  meeting  of  tbe  Gahinet  be  paid  off  with  the  r,';;iii;i; 

w  ;i.s  scbedtiled  for  Wednesday  of  Ibis  I  J"'uit.Tl  dividend  dm  ',ii  M; 
week  at  wliicli  tlio  I’rcinier.  Iiow-  3  Itei'o  is.  Iiowevi  r.  m,  I'liu 


-j,:  spring  of  1"3S.  despite  unfavorable 

^  I  influences  arising  from  the  bnslnes.s  Winnipeg  Board  Of  Trade  Seeks  Solution  Of  Difficulties  Of  Those 

rharios,  rcce-ssion  in  tbe  Gnitcd  States  will  Rather  Than  Those  Who  Impose  Them 


sugar  offered  by  large  l-/astern  ^  mncli  iniprovcmont  and 


The  price.s  of  the  two  varieties  /-■  i  i  n  /  Oelobrv  biisincs*-  Air  Burton'  Winnipeg.  -  llic  suggestion  tliati  unity  of  aim  and  purpose  which  1 

were  .$4.05  and  .$4.20  ro.spcetivcly.  [ 've.stern  Gauau.i  hjd  suf-  was  the  best  stnee  1930.  the  i-cniral  stand]ioiiit  to  be  main- ;  .so  necessary  and  de.sirablo  if  we  ari 

Wimlcsale  prices  quoted  do  not  tn-|fci<d.  bin  iticre  had  been  deinon-  while  sale.s  for  tlie  fitst  3  week.s  r.f.tained  in  seeking  a  .-idiition  of  our  |  to  Iniild  an  enduring  n.'ition  in  Gan 
elude  the.  government  tax  of  $4  per  |  strnted  a  i  ennirkablc  resiliency  in  November  were  well  ahead  of  rhose  '  Present  difficulties  should  be  that  of  |  iida.  where  all  citizens  en  joy  ai 
bnndredwcighf.  productive  enierprisc  throughout  for  the  same  period  of  last  year.  No- j 'be  citizen  rather  than  that  of  ad- i  equality  of  freedom  and  opportun 


found  niiKli  iniprovcmont  and  n  sliow  a  further  expansion 
hapi'v  contrast  compared  witii  two  p..rcil  with  last  siniiig 
..........  .  vi-,,..*.,...,  . ,a  .  I  October  business  Air  T 


W  innipeg.  -  riic  suggestion  tliatj  unity  of  aim  and  purpose  which  is 
the  i-cniral  stand]ioiiit  to  be  main- ;  .so  necessary  and  de.sirablo  if  we  arc 


Hie  citizen  rather  tban  tliat  of  ;id- i  I'linality  of  freedom  and  opportun- 


Literatnrc  issued  by  the  (  .anadi.an  nu,  country  generally.  In  thi.s  con 
iigar  Kiictories  rdd.,  owner  of  tlie  »  a  .  i 


vcinber.  193',.  was  tiie  best  Novem- 1  miuistrative  bodies 


made  in  tin* !  ity.'' 


her  in  ibo  liisi(>rv  of  th, 


brief  for  prescntiit inn  to  the  Rowell  I  Looking  at  the  matter  from  lln* 


The  decision  to  eotno  into  the  M;i 
nilolia  market  was  made  when  if 
was  found  the  two  plants  were  pro¬ 


of  ilie  connlry's  exports.  It  vva: 
tile  betlernient  in  forci.gn  n  ado 


iltteiiig  stigiir  too  raiiidlv  for  the  in  whicli  Moikslnps.  mill;;  .iiid  i.ic-j 


exports.  It  was  b.lihc  ovei-optimi.sm  am’,  boom  in  coni-|Otlier  units  of  gov,  rn  iient  and  or-;  Dominion  of  Ganada.  H,'  elects  the 
1  forci-n  n  ido  '  niodities  of  last  fall  .ami  spring  Gan- :  wbicb  may  pul  their  i  administrative  bodle.s  In  eacli  of 

I  ii,  says,  ba.-;  liei'n  lar&el.v  ev-  view.s  before  the  Gori.niis.sion.  It ;  these  governmental  divisions  as  bi.- 


,'ver,  WHS  not  able  to  attend.  prosiici-i  af  ii)nini,,ii  divide:  it 

'  .-Xmiouneciuent  of  tlie  terms  "f  tlie  ■  -  --  -  • 

'  tt.grccment  may  he  made  on  Thnrs- 1  Mooi’C  Corp.  EamincS 
d.'i.v.  ^hortI.\  after  Ihe  l•lnauclal  _  T  .  n-^i 

Times  has  gone  lo  press  On  the  KeaCn  iNCW  High  IVlav’i 

other  tiand  as  an  agreement  itui.si  !  — 

first  he  learliid  between  the  Hvdro  Tori,„i„  itiirr,iu  The  Findiici,ii  rime, 

and  Uaiiiiean  I'nwer  •  undei  Hu  Toroiito.  Moore  '  oi  pora:;,,! 

leriTi.s  of  V,  bo.se  revised  contrac;  no  ;  eai  iiing;,  foi-  L';{7  w  ill  lie  well  ii, 
power  can  be  taken  from  Beauliar- ;  ovce.cs  of  the  .33,12  per  .share  earned 
nois  iiiilll  all  Ibe  energy  contracted  ,  „ii  the  c, ,111,11011  stock  in  L,i:;6.  .\.s 

for  from  Gatineau  's  iieiii;;  taken  ,  result .  ilirectors  hav,-  declared 
on  a  lirni  iiasis— ci.iniplciion  of  tlie|  bimiis  of  -IO  rents  per  sli.'ire  in  add 
ooiirract  witli  Bcaiiharnois  nia.v  l>e  ti,,„  n,,,  regular  qn.irlerly  diG 


contract  witli  Bcaiiharnois  nia.v  l>c 
delayed. 


d(  nd  of  40  cents  payable  on  fin 


existiii!:  nfirket  In  .Mberta.  ICasfern  | 
British  Goliimbia  and  i4asl;atc1ie- 1 
wan.  A  large  stirpltis  was  left  after 
operations  last  year,  which  It  wa.s  | 


inplo.iing  600,(10(1  iicople  a.iid 


mpi  troiii  the  effects  of  the  inovo-i'"oy  well  bo  that  Tb  fbvelopment  of  i  reprcsenfiitives.  to  .serve  Ms  inter-; 


liavin.i;  a  pi nilnction  of  niorc  than 
■$3.00(1.000,00(1  phi,  a  big  p.irl  -  that 


•onsidcred  might  bo  disposed  of  tn  ;  .Sir  (  liarb'.s  gave  eredii  toi  nincli  ot 
M.anitolia  I  Ibo  irnprovenient  in  liii'  ines:;  .goner- 


M.nnitolia  I  Ibo  irnprovenient  in  Inc  ines;;  .gener- 

riie  price  war  •  xlends  over  5fa' !  yHx-;  foreign  trade  for  the  ealendnr  j  tall  and  earlv  in  tin  spriti-  "a-  n 
'litot,,,  .saskatehewan  and  eastern  j  '  c.vpeeied  to  attain  a  r,jtal  'I’""-'  ^'oc  "•  speeulattvc  InfMcitec 

\lb«*i‘ta.  hut  h:\9-  Tiof.  inuunt  a  lower  k  '  ..  .  . 

prlro  :i(  I'l.ri  Williaii!  (Mu‘  of  tho !  •'U'PruarViinv  $:MHin,h00.O'ii>.  of  which 
tour  large  oar-tern  eanc  sugar  firm!, ;  s.uue  .$32(J.oa(i.0Oi1,  or  approximately 


IB,,  st.itcnn'n'  follow.'  arguments  jiartienlarl;.  by  our  Lro-:(.sts.  and  is  iirinmrily  interested  in 

•'Otic  o|)eiaiion  i.-  what  iiia.v  be  'incial  Govcrnnieni.s,  made  under ;  efficient  and  economical  functioning 
.tiled  the  l.i.st  turn  .n  tbe  wheel  Hiii-'  necessity  in  good  faith,  will  !  of  all  divkstons  of  government.  The 

Mtieh  tiL.es  the  finisbc.)  goods  to  I'avo  tlie  effeet  o!  tii>-tlifr  enipbasi/- ,  .stun  total  iif  taxation  is  Ms  real 

be  eousniiiei  '  ’-''S  points  of  disag-eetnenl  ;ind  en-  iiroblein,  not  tbo  different  sp>  cific 

"Tlie  liooiii  III  ,  ote;;iOiiiTies  la.st  eoniatriiiL'  narrow  .-fcTiomil  aspirti- 1  t.'iw's  themsolve.s.  In  essence,  (he 

all  and  earlv  in  tie  ''oing  wa-  no  Hons,  rathe;-  'li.m  s'.-o.s.siu^  that  ft'oritinned  on  iKi.;-,-  'V, 


"Otir  0|)eiaii(in  i.-  what  nia.v  be 


the  eousniliei 
"The  liooiii 


Reports  from  Toronto  indicate  lb, it  :  common  on  .r:iniiarv  3  to  shate 
,i  3-comi)auy  a.groement.  witli  Bean-  linlders  of  record  December  15  On 
li;irnois.  Gafint'an.  and  MacLarcri  2-,  1937.  the  quarterly  divi 

quebec.  Is  itivolved  in  the  negotia-  ,|,.nd  rate  was  inereased  to  10  cent 


has  not  eiit  It'  pi  ICO.  '.vionoo 

Lrice  slasMiig  begjm  wlien  tliei'  . 
c.nsterri  firniL;  matcheil  the  .Mbertii  | 
ngiii  wholesale  tn  iec  of  $l.or,  q’lie  !  *’olane 
Mberta  inodnei  w.i.s  then  oftered  at  Punin 
$".90.  The  i-aiie  .'Hear  in-eil  by  the  i  jr  .1  * 
I'a.sterri  firm-,  i,;  imported  froni  tlie|  * 

W'est  IniUe.v  and  u  fined.  3'lie  .Mbcr- j  ‘ 

1.1  prodnel  K'  ciditelv  proilin-ert  (q  ;  Ihe  1 
(lie  west  ; 


and  w;is,  tii.'refo- 
market. 

"I  do  not  tieiieie 


ci.on.n-  r^arrled  on  frzun  the  quarterly  rate  25  ."cn.  ; 

nT.  ini'  ff,,,  onia;-!,-,  Lower  Gommission. '  paid  during  1936. 

iodieated  tli-it  Gatineau,  in  con-,  Bii.sines.s  of' the  companv  iia.s  nm 
spec. I, c,  .iidoration  of  fureg.iiu.g  its  coutraetias  ve'  been  .sc-iom-ilv  affeeied  bv  il,. 
ice,  (ac  i-i-iiis  f,„-  Uie  mior  sale  of  firm  ^  reccs.sion  in  geneixii  business  in  tli,- 

J _ .power,  has  be.ai  offered  a  20-year  ;  t  n,,,,!  State.s  Tlie  wide  ,iiv.-r'itv 

_  .'-Memsion  in  111.'  rerra  of  Us  contract,  i  of  interests  o'  the  rompauVs  cu - 

"  I'V'J  'I  he  revised  conli  act  externleil  only  ;  toniers  tor  sales  books  and  businC'- 


.$100.1)00.000.  lo'-  every  working  day.  that  period  was 
Would  I'o  I'll  the  right  -  hie  of  tne  (f.ontimie 


■qd'mmm  ■ 

li.  nor  io 

;ge  10* 


,r  lO-ycars,  hence  extension  in  the  |  form.s  lias  proleo'eri  the  conipan.v 


term  to  30  years  would  lie  an  Im 
liorlaiu  eonec.s.sion  to  the  company, 
(GniiLlltl'-'ii  on  Lavg  101 


agailis'  a  sales  decime  t,i  d;i 
as  tb'it  O.'.perietiei-d  liv  th,- 
Bur!  Go, 


’v;,',;!'™.::,','';™',,::. :  [;7i’,  s  Ap'JStnroid  $5  k.w- 

-.  i,-,  imported  from  ,he;  United  Males  ,  _ 

and  1.  fined.  I'he  Albcr- j  '■onncetioii  wUh  enndit.ions  In  j  Toronto  Ftur.aii  Tbr  tin.i,irluf  Ten., 

rs  eiiiiteiv  pro'Iiieed  In  |  the  1  nitcif  litatei-.  w  liu’b  an;  now  j  Toronto.  —  An  extra  dividcml  of 


(Gontiniied  on  Page  6) 


B  INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West.  Montreal 

Branches  in  the  principal  cities  of  Canada 


2,5c  per  share  in  ,addition  to  the  re- 
I  giilar  qtiartcrlx  dividend  of  $(  li.v- 
j  been  declared  on  tb*;  eointmui  'toek 
j  of  L.'ige-JIor.sey  'I’nl'es  Loi  .  p.'iy.it'le 
!  ,1aiiuarv  l  to  shat cbolders  of  recoi-d 
I  December  15.  Stock  si  lls  ex-dix  ldero 
!  on  December  1 1. 

'  On  .lanma*'  1.  !9.57  the  comn.'in; 

p.iid  a  regul.ir  quartcrh  dividend  .of 
;  75c  plus  ,911  c.xtr.a  .of  25(:  .'ind  witli 
'  the  next  qu.artertv  pavineat  the  r”- 
*  gular  quarterly  rate  was  raised  to 
$1  per  share.  If  t'le  same  policy 
followed  on  .-\pril  1.  1938,  the  com- 
:  pany  will  be  back  on  the  annua; 

dividend  rate  of  $5  per  rdiare  which 
,  wa.s  paid  in  1930  and  l!i3L  Divi¬ 
dends  paid  and  derl.ared  on  'lie  ba- 
I  .SIS  of  1937  business  have  totalled 
!  $4.2,5  which  is  Jiir't  equal  to  tb, 

I  earnings  per  fliare  in  1936 


Index  on  LJack  Pbep 


Province  ol*  Quebec 

.I'.J'  r  Bonds,  due  .lunc  IsL 

iiciicminations:  Sl.OtK'i  and  S.-CO, 

Fnce;  and  interest,  yielding  3. 40''/, 


Not  cnlv  fm.«  ihe  Province  of  Otichec  (mpr'rt.3n! 
manutactunifi  industries  and  c.xtensivc  rommerct,?i 
activilic:',,  '"if  <al50  a  wealth  of  oatural  resources  on 
which  ‘lie*-.;  itul'i.'irie.s  arc  b.ise,-! 

r'c  .ri'i  'ivf  citcular  ic-rwarded  opor!  rrq'ie.M.. 

Wooli,  Gundy  &  Company 

Limited 

•’160  Sf.  James  Streef,  Montrea.l 
.reLEpHONE'  Hakbous  3131 


Canadian  Securities 

Dominion  an(d  Provincial 
Government  Bonds 

Municipal  Bonds 
Public  Utility 
and 

Industrial  Financing 

l>Oin,xNzoi^  Secuhitibs 

GQRFaEATiaN  UanZD 

TO««<*NTO  MONTRC^l.  WINNIPEG  VANCOUVER  NEW  YORK  LONDON. 


27S  5f*  JtjrrteB  Stred  West,  l^onfreaf 
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Experienced  B,\nk:ing  Service 
. . .  the  outcome  of  120  years  of 
successful  banking  opexation. 


BELL  ANNOUNCES 
ZONE  SERVICE  IN 
MONTREAL  AREA 

Suburban  Communities  Offered 
Cheap  Telephone  Communi¬ 
cation  With  The  City 

SERVICE  IS  OPTIONAL 


In  keeping  xvlih  its  pulioj  of  t  x- 
tendiiia:  iirbtlu  fcrvico  to  >iibiiibiiu 


A  MIttlON 
DEPOSIT 
ACCOUNTS 
DENOTE 
CONFIDENCE 


BANK  OF  MONTR  EAL 

>  1  STA^LISIIPO  IHI7 

>  >' 


lit'petKlable  fbo\  of  low-oost  otipray 
‘to  prtictli'.ill V  i’v‘'rv  I'oiiire  of  ponii- 
l  otniiiunlues,  The  Hell  ITUiilioiie :  Jatlon,  ainl  fi'r  'he  (levelopnieiu  of 
<’o.  of  t'anaila  aiitiouneeM  lliii*.  ;is  ]  the  ItKl'ijJtrle.s  of  nitnr  and  forest 
from  Janunrv  Isi  next  a  new  per-'  Power  pi\ers  of  t  atiada  have 

an  estimated  powe:  eapaelty  oi  some 
thirty-four  nillliim  liorse  power 


Water  Powers  Chief  Factor 

Canada* s  Economic  Progress, 

Ottaw  a.  ;  o;i..i!as  wealth  of  vva-ieoast  to  coast  of  ample  I'owcr  that, 
ter  powers  lias  hecii  the  Pasis  of  the  |  caa  tie  pooiioiiilcally  developed  near 
Dominion's  remarkuf'le  development  j  eeiitres  of  Industry.  Kvery  larm>  in- 
from  almos'  a  jutrelv  a-ru'iiHiirar  diistrlal  ceiare  In  I'anada  is  served, 
country  to  one  of  o'atsta.ndinv;  Indus-  with  hyilro-electrle  energy  and  lias 
trial  imiiortaiice  m  a  Ititle  more‘wl'h:U  [iraetlea!  iriinsmlsston  vlis- 
than  thirty  yea:-',  Her  wtd.'  domain.,  tanee  siihstantial  rtvserve,s  for  the, 
ftivorable  topoL'iaphy  ample  and  {  future.  In  the  inaniifaeture  of  ptilp,  ‘ 
vvpll-dl.stri!'titpd  preel'dtarlou,  .iiiiliuiid  pniier  the  location  of  ample  lovv- 
innumeratile  iaU  -s  .iiid  ttvers,  all  1  priced  hydro-power  In  close  proxiiu- j 
eoinhlne  to  ptovi.le  an  abiindanee  ofllty  to  great  supplies  of  piilpwood  j 
wate.’’  power  eapa'ile  of  ftirnl.ahlng  a  !  has  plaevMl  Canatia  in.  the  leading  po- 1 

I  sition  .she  oeeuples  in  that  Industry.  | 

!  Water  power  has  played  an  Import-  ; 
i  ant  part  in,  tlic  development  of  Can- j 
.Ida's  great  tnining  industry,  and.  al- ■ 
most  vvithout  exception,  extensive  j 
resources  of  hydro-power  arc  econo- j 
mleally  adjacent  to  mineral  deposits 


r 


'F  S  8  00.00,0, 0  00 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  an^HAND  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

C«iMon$,  Bargei,  Coal  and  Ore  Bridges,  Liftlocks,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  DRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  -  LACHINE  (MONTREAL!  QUE. 

B'VANCH  OFFICES  AND  WORKS; 

MONTREAV.  OTTAWA  WINNIPEG  VANCOV/VOt 

AMHERST  TORONTO  CAUGARV 

AGENCIES.  EDMONTON  REGINA 


cent  do  I'atil  who  reiuilre.  in  iidili- 1 
tiv*ii  to  their  local  exchange  service, ; 
more  iiiimcdiiiie  and  economical  ac-  | 
(CSS  to  city  telephones.  j 

t>ubscribers  to  t'his  new  fone  ser- 1 
vice  will  receive  full  bvcal  service, 
and  also  Montreal  service.  In  order 
to  keep  the  rates  low',  tiio  amount  I 
of  .Monircal  service  will  be  limited  j 
to  .1  given  number  of  city  calls  per 


ser- 

’  \  Ice  will  be  available  to  telephone  | 

.•■•uhscrihet s  of  St,  Lambert,  Ia'U- ■  ^yi;|  pprjun  im.lcr  normal  eoii- 1  und  centre.--  of  mining  activity, 

.cueuil.  LiU'hine.  I’ointo  mix  Trein- j  dition.s  a  turbine  insiiilhitlou  of  al-|  Morn  flian  ninety-eight  per  cent., 
bles.  I'Abord  a  Uloiiffe,  ami  St.  Vin- '  most  forty-four  nifllion  hor.»e  power,  j  of  the  electrical  energy  utilized  ini 

Only  about  eighteen  per  cent,  of  iht.s  j  i'anada  Is  .supplied  by  vvaier  power.  ; 
tcaslble  develoiituciu  ha.s  '  been  In- :  It  ha.s  brought  to  more  than  sixty  ■ 
stalled.  ri-pre.seii:ing  a  direct  invest-,  per  cent,  of  the  population  the  boon; 
nveut  of  f  LtiOn.""''  000  in  the  devel- j  of  electricity  for  light  and  many  la- | 
opment.  iran.snr.ssion  and  di.strlhii-  hor-savin,g  device.s.  and  Is  penotrat- 1 
tlon  of  the  powe  -.  with  va.stly  great- 1  tng  extensively  into  the  rural  di.s- . 
er  sum.s  in  the  power-ii.slng  Indus- j  trict.s.  bringing  the  farm  dweller.s 
tries  ami  cuuiiititeiit  throughout  the  i  the  convenience.s  and  comforts  al  ‘ 
Dominion.  1  lie  rivers  furnish  tlie  j  ready  enjoyed  by  the  urban  popula- i 
low-eost  inotlvc  i>ovver  for  mining,  j  tlon.  To  an  Increasing  degioe.  low-  j 
month  -Ihe  number  of  calls  has  =  f’etallurgieal.  chemical,  pulp  and  I  cost  powmr  has  been  a  magnet  draw- , 
hewn  fixed  at  a  quota  which,  (rom  f’”"'  ''^road  ; 

experience,  is  known  to  afford  mo.st  I 

of  such  suburban  subscribers  all  i  ■  .  i 

ihey  need.  Por  the  few  who  „,ay  comnarativciv  even  di.strlhutlon  from  trade 

find  it  necessary  to  make  addition¬ 
al  calls  a  loxv  rate  per  call  is  pro¬ 
vided  This  rate  -  .'vc  per  call— will 
also  apply  to  Montreal  sub.Bcribers 
when  they  call  suburban  zone  .sub¬ 
scribers. 

For  example,  a  residence  .sub.scri- 
!-er  in  St.  l,anibert.  cr  T.achlne  for 
■^1.50  per  month,  can  get  zone  ser 
V  ice  w'nich  will  give  him  the  full 
i're.scnt  St.  Lambert  or  Lachine  ex- 
cliancc  service,  plus  Ij  calks  per 
month  to  Montreal.  A  business  siib- 
.seriber  can  get  the  same  service  for 


One  of  file  otii -tanding  features  of  |  important  industries  whixse  oiifinit . 
Canada's  water  power  .i.ssets  Is  the  '  goes  to  augment  Canadian  export  ‘ 
comparatively  even  dLstrlhiitlon  from  '  trade  ! 

MORE  roWER  FOR  m  ANGLE  IN  N.bJ 
HUDSON  BAY  MINE!  POWER  SITUATION 


Capacity  Being  IncTcased  19,000 
Horse  Power  By  Installing 
Fifth  Unit 


e*i 

,yantiarp  Ithtli 

f.',-  •Ciif'll 


It  IS  the  amenities  of  fine  living 
which  make  life  .  .  .  it  is  at  the  Port 
Montagu  Beach  Hotel  that  they  are  of 
paramount  concern  ...  an  acceptability 
of  guest  character  and  selection." 


FORT  MONTAGU  BEACH  HOTEL 

NASSAU,  BAHAMAS 

yjaAjau  A  onilf  Ocean  ij>eacli Oiotei 

R»i«r>at!on!  should  b*  sought  In  advanc*  of  raquiramtnts 
--=■--...==^,111111111111,;====^ 

t/iftfer  same  Managemtnf  at 

lAHAMAS  COUNTRY  CLUB  27  HOLE  GOLF  COURSC 
MONTAGU  FARK  MILE  RACE  TRACK 
MONTAGU  BUNGALOW  COLONY 
INTERNATIONAL  POLO  FIELD 
EXOTIC  JUNGLE  CLUB 


Kegina  Bureau  The  Financial  Times 

Uegina.  —  Hou.  W.  F.  Kerr,  min- 
$7  00.  with  the  privllegi*  of  making ;  ister  of  .natural  resources  for  Sas- 


Exchange  McColl-Frontenac 
Perfection  Pete  Is  Approved 


P"cferrcd  out.<tandin,5  which  will  in¬ 
volve  an  .additional  isstto  of  ^,122 
•sliares  of  McCai!  proferred 


Toronto. — Aiiuouncenicnt  is  made 
ihat  directors  of  Perfection  I’ctro- 
icum.  Limited,  have  agreed  to  the 
exchange  for  McfoU-Frontenac  Oil 
Company  on  the  basis  of  four  pre¬ 
ferred  shares  of  Pcifectiou  for  one 
preferred  of  .'McColl.  The  .Montreal 
Trust  Company  is  prepared  lo  effect 
the  change  iniinediatcly. 

Control  of  Perfection  Petroleum  is 
■ilready  Juid  bv  McCoU  ;;o  that  the 
exchange  of  preferred  .--hares  will 
merely  sinip’'.fy  capital  .“truoture. 
There  are  shares  of  Porfcctinn 


f,0  rails  to  Montreal.  In  both  eases, 
friends  and  associates  in  Montreal 
can  call  them  for  fic. 

Concerning  this  new  suburban 
zone  service,  district  manager  F.  ('. 

WTiitaker  of  tlic  Hell  Tclephonb 
Company  says:  "Service  of  this  kind 
Is  char.actertstie  <.>f  many  big  citie.s 
on  this  cixnflnent.  Wo  Inve.stigafed 

all  of  them  before  we  made  otir  de-  have  boon  placed  for  all 
cislon  and  we  feci  that  we  have  sary  equipment. 

evolved  .something  which,  for  ser-!  Tlii.s  will  bo  tbc  fifth  large  unit 
vice  and  cost,  cannot  he  cqutillcd  '  Installed,  the  fourt'ii  unit  al.so  o.7  10.- 


katciiewan,  announced  here  that  he 
had  been  advised  that  the  Chur<-h- 
ill  Kiver  Power  eompany,  which  op¬ 
erates  the  hydro-electric  plant  at 
Island  Falls  to  supply  power  to  the 
Hudson's  nay  Mining  n^id  Smelting 
rompany’.s  mine  at  Fii.n  Finn,  will 
add  another  lO.i'iOO-hor.sepowcr  unit 
to  ifs  I.slnnd  FalLs  plant.  Orders 
the  ncces- 


Profits  Expansion  Shown 
By  Robinson  Consord  Cone 


rinbinson  f.onsolidatcil  Cone 
l.td.,  in  it.s  annual  report  for  the  fi.--- 
cal  year  ended  September  "nth,  IMP, 7. 
shows  net  profit  of  $2R.115  after  al¬ 
lowing  for  depreciation,  ta.xes.  etc., 
a.s  against  JlhS70  in  the  preceding 
year.  Operating  profit  w'as  $4'!. 28;;. 
ns  compared  wltli  $28,207. 

\<  t  working  ctipifal  Is  .shown  at 
$2;tf','.i)f>.  against  $207.077/ last,  year.  '• 


i-lsc'.v bore,  ft  is  worth  noting  that 
local  exchange  service  will  continue 
to  be  avtiilablc-  with  no  change  in 
r.ates-  lo  those  who  prefer  it.  hut 
iIio.se  vviih  more  extensive  needs 
will  1,'c  able  to  fuliy  satisfy  their 
rcquirenicuts  more  efficiently  and 
more  i  cor.omically  than  heretofore." 

.''•u'aurbai’.  zone  subscribers  will 
liave  -listinctive  listings  in  botli  the 
city  .ind  .suburban  section.s  of  the 
talcphoue  directory,  enabling  .Mont¬ 
real  users  to  call  them 
ditced  5c  rate. 


time  when  some  part  of  Iho  platif 
vvu.s  not  working  overtime. 

This  has  had  ii  natural  refle.x  in 


000-horsepovvor  having  been  oom- 
plcted  this  last  .summer.  With  in¬ 
stallation  of  This  proposed  fifth 
unit,  the  total  capacity  of  the  Is- 
laud  Falls  plant  will  be  increased 
to  85,it00  hor.scpowcr. 

J'he  ne'w  equipment  will  be  de- 
livc-ed  In  HISS  and  hauled  into  the 
Island  Falls  propA't.v'  during  the 
wiiuor  of  192S-32  and  will  be  in- 
■stiilicd  and  in  operation  sometime 
during  1939.  The  total  estimated 
the  re-  Completed  co.^t  (>f  this  fifth  uni*  is  j 
approximaiely  $fi00,000.  ; 


Want  City  To  Take  Over  Dis¬ 
tribution  System  And  Province 
The  Generating;  Facilities  , 

Maritime  Bureau  The  Financial  Time*  I 

Saint  John,— Appearing  before  the  I  conditions  as  the  st.-’iidy  and  c.xtr.i 
common  council,  W.  V  Southard,  i  employment  made  relief  unne- 
vico-presldeiii  and  general  manager  |  cessary  in  .Vlarysville  and,  at  times, 
of  the  New  Uninswich  Power  flora- i  Diere  was  a  scarcity  oi  employees 
pany,  and  W.  H.  Swift,  representing'  A*  present  there  lia.s  been  somewhat 
the  Federal  J.ight  ami  Traction  (  o'. ;  of  a  lull  but  several  (Ihparlment.s 
.New  York,  of  which  the  local  com- i -ire  working  orerMine. 
pany  is  a  subsidiary,  .i/iktal  that  Iboi  To  what  extent  present  nnaellled 
council,  as  a  whole,  or  in  commit- 1 '’onditlons  will  affect  prospects  for 
tee.  set  a  date  for  hearing  a  now!  DhlS  will  he  for  the  future  to  deter- 
plan  f'lr  the  .-'ale  of  the  company  lo  loiTie, 

tho  city.  A  letter,  previously  read  at  - 

council  from  Mr.  .Southard,  stated  niP  MAITPIUrilT 
that  in  order  to  ritscuss  the  electric  Kllf  |f|||  V  K |||Kn|  I 
light  .and  power  situation  in  Saint  HI  V  ?  lilTIlllI  1 

John.  Mr.  Swift  and  the  writer- 
would  appreciiito  an  opportunit.v  of ' 
meeting  the  council.  The  letter  con- 1 

tinned;  "Our  reason  for  making '  _  ^  - T” Tl  _  ^ 

this  request  is  due  to  the  fact  that!  E’tports  Through  The^  Port  Otj 
we  are  faced  with  the  necessity  of  SainA  John  To  Attain  New 
enlarging  the  capacity  of  our!  Hish  Mark 

power  plant,  but.  before  go- 1  _ _  ; 

ing  ahead  with  thLs  work,  we  wish  |  Mari«im*  Bufmu  Th*  Financial  Timaa  ■ 
M  I  -  The  export  of  seed  i 

through  the  Port  of  Saint  I 


SEED  POTATOES 


condition  of  duplicate  electric  sys¬ 
tems,  What  we  have  In  mind  Ls  the 


|RAIL  EARNINGS  UP  COAL  AND  COKE 
DURING  NOVEMBER  OUTPUT  HIGHER 


Combined  C.  P  .  R.  and  C.  N.  R. '  October  Fiwures  Well 
Revenues  Totalled  $29,766,-  ,  Previous  Month’s  Produc 


John  Is  attaining  a  new  'high  mark 

power  distribution  system  Vf  'Ihe  ^,'"0  "-‘’oo  000  month  , 

company,  and  in  interesting  the  pr..!  1 ‘I"’"*®",  ; 

Vince  in  taking  over  the  generaUng  '  1  n  ",  f®,  iv 

*  .  ^  ■  will  have  been  forwarded.  In  this ' 

connection,  ('.  H.  Godwin,  of  the! 
Dominion  Seed  I'otato  Certification  [ 
Service,  states  that  "No  other  s'hip- 1 
ping  centre  in  either  .North  or  South  ‘ 


527  in  Month 


Combined  earnings  of  Uie  I'ana- 
dian  Pacific  and  '  aiiadian  Natioaa! 
Itailway.s  for  ibe  tuontli  01'  .Novem¬ 
ber  maintained  ihc  ui'ward  t.-cml 
re.sumHl  in  Octotar  after  .slai  kcuiiig 
from  the\\id(.-t  incfeasi.-  establish¬ 
ed  for  the  year  iii  Maicli  ;iml  Ap:;; 
to  almost  a  steady  level  in  Septen- 
iier  :md  .^liowcd  a  gain  of  $L1'''<.2:G 
over  last  year's  figures  for  liiesa-iie 
month,  the  gain  amounting  to  a.:;  per 
cent.  Combined  earnings  for  the  two 
sy.sieins  for  the  period  .amounted  to' 
$2u.7'b;,.';27  a.s  compared  with  S2S,- 
2'jS.233  in  1936.  Gros.s  revenues  of 
the  C.N.R.  sy.stcm  for  itie  month 
amounted  •$10,733,527  ;i.s  against 
$l'i. 1.51.674  ha.'t  year,  r.hile  (  .PIL 
earning.s  totalled  $12. 993. ‘.'"o  as  eom- 
pared  with  $12. 113, .5.59. 

Combined  earnitig.s  for  tlK-  ilevcn 
months  ended  Novernlif  r  99  total! 
$315, 01.5. SS'l  as  e-uiip.are(i  wiili  $2!'.5.- 
662.628  in  tho  corr' -ponding  period 
of  19.36,  an  incrc;i-:e  .jf  (i.l  per  cent.' 

Following  f-.r.'  (tie  fombin-'d 
monthly  earnings  for  c.nch  month 


tion 


Ottawa  —  'I'lic  Canadian  produc¬ 
tion  of  coal  during  October  totalled 


back  to  the  beginning 
pr.-'centace  ch.'inges: 


of  it 


'.•ttO 


wi'.li 


facilities.” 

In  the  course  of  a  brief  .statement 
to  the  council  Mr.  Swift  said:  "We 
j  have  certain  improvemont.s  which 

Above! "’h  hour,  . 

company.  However,  wo  hesitnte  to  I  An^^ricn.  will  bo  able  to  equal  the , 
go  ahead  with  them  in  view  of  the  !  ’’^^■ord  set  up  by  the  Port  of  Saint 
fact  thiit  we  have  been  hopeful  of  In-;  in  the  movement  of  certified 

teresting  file  city  in  taking  over  our  j  tubers  this  seasoji.  ^ 

distribution  facilities  a.nd  the  pro-  During  December  shipments  will; 
Vince  in  taking  over  our  generating  [  nmoiint  to  some  200,000  crates,  one  I 

1.694.210  tons:  in  the  preceding  i  facilities  anil  water  power  sites.  |  vessel 'taking  45,000  crates  to  Hni-! 

month  1,402.496  tons  were  produced'  "-\t  the  pro.snnt  time  the  load  is,  gimy  and  throe  others  to  tho  Argcn- 

'vhllo  ill  October,  1936  the  output  about  equally  divided  between  thcltine,  the  consignment  to  the  foriuer  ! 
was  L8"8,I66  tons.  The  average  out- j  two  .systems”  —  New  IJnin.swick  i  country  being  Ihe  first  lo  leave  this! 
pul  for  October  during  the  past  five  ;  Power  and  f'lvir  Hydro— "and  while;  port  this  season.  ' 

years  wa.s  1,555,429  tons.  Ilituminousj  there  i.s  timple  business  for  one  real-j  It  is  announced  from  Ottawa  that 
I'oal  prudiK'tlon  in  October  amounted  i 'V  prosperoii.s  company,  there  is  not.  Increased  frost  proof  facilities  for  1 
to  1,''6  t.'i84  tons,  siib-bituminous  c.-ial,  I  ®n6)ugh  for  two.  It  docs  not  seem'  potato  storage  will  be  pr'ivided  at' 

advantageous  to  the  city  to  have  this;  this  port  due  to  Hie  pressure  on, 

situation.  those  at  present  available  here.  I 

"M'e  have  a  plan  by  which  the  i  This  followed  a  conference  with; 
city  could  take  over  our  dhstrlbution  ‘  Hon.  C.  D.  flr.wo.  Federal  Minister 
.system  on  a  very  advantageous  ba- 1  „f  Transport,  Hon.  J.  K.  Miehaud.i 
sis,  and  wo  also  liave  facLs  and  j  Ministbr  of  Fisheries,  tind  Hon.  I'.  ‘ 
figures  which  sliow  that  thi.s  would  w.  Plrie,  provincial  Minister  of, 
prove  very  profitable  to  tlic  city.  5\  e  1  La.mltl  tiiid  Mines.  Tlie  new  facili- • 
realize  that  this  i.s  not  the  lime  to;  tie,;  are  also  neces.sar.v  in  connec- 
lay  fhe.se  hefore  you  in  detail,  hut;  (pm  with  the  West  Indies  fruit  I 
we  would  like  the  council  at  its  dl.s-  During  the  pro.scnl  year  New  j 

cretion  to  .set  a  time  for  a  meeting,  Prmiswick’.s  potato  trade  with! 
at  which  either  the  rnuncll  .-is  America  has  shown  a  frenieii-' 

whole  or  a  special  commiHea  would  j  increase. 

go  Into  the  defaiLs  of  what  we  pro-i  _  1 

pose.”  I  ^  *.  r»  J 

.Stilting  that  the  foum-ii  would ;  N.  B.  Electric  Power  Body  | 
lake  the  request  under  f'">i-‘«idci  a  ;  j^gports  Record  Year  In  1937  i 
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Ornamental  Iron  f'ence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

F’aclories,  Schools.  I^awn.s, 
Tennis  Goiirfs,  Cemeterle.s.  etc. 
Also  for  partitions  or  safety 
guards. 
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61.165  t.'iis  and  lignite  coal,  568,961 
ton-, 

operators  reported  an  out¬ 
put  of  f,90,76'»  ton.s  In  October,  made 
uj)  of  212,628  tou.s  of  bituminous  coal, 

61.165  Ions  of  sub-bitumin'ius  coal 
and  416.967  tons  of  lignite  coal.  Dur¬ 
ing  Grtnlicr,  a  year  ago,  243.881  tons 
of  hltiinilnous  coal,  67,867  ton.s  of 
sub-hltumiuous  coal  ami  481,179  tons 
of  liuiiite  coal  were  mined.  .Nova 
Scotia  produced  688,985  tons  as  com¬ 
pared  with  690,343  tons,  a  year  ago. 

.\n  increase  of  11.5  per  cent,  was 
rccordc;]  in  nritish  (.Tilumhia's  f>ut- 
pu'  whiii  141.392  tons  vveic  pro¬ 
duced  ns  against  129.532  tons  In  Oc¬ 
tober,  Sa.skatchewan's  produc¬ 

tion  deelincd  6%  to  151.991  tons ;  Hon.  flavor  Macl,arcri  added  that 
from  tiic  tonnage  firoduced  a  year  j  "we  appreciate  that  the  New  Ilniiis- 
ago.  '  I'.vin.g  to  a  strike  in  several ;  wick  Power  Company  has  tieen  a 
of  ri:'  f  i.al  mines  in  New  Hninswick  '  large  taxpayer  for  intiny  years.  ’ 
producfii>a  during  the  month  declin- '  This  Ls  it  further  development  in 
ed  to  ]S,079  tons  from  the  total  of  !  the  local  power  situation. 

32.856  t,,ns  for  October,  1936.  - - - 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTAI.S. 

Farir.  Land*,  Mortff-ijvps  and 
Inauranca 

aOO  TORONTO  GENERAI 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FINAaNTIAL  agents 

Appraisers  and  Valuators 
Estates  Manafad 

CALGABY  CANADA 
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I'ridu.’tion  of  coke  In  Canada, 
foiailed  218,1177  tons  during  October 
compared  with  208.080  ton.s  made  in 
the  previous  mouth  and  212,344  tons 
in  October.  1936.  During  the  first  , 
ten  months  of  this  year,  965,895  tons 


of  coal  and  2,001,281  tons  fo.  report.s  October  gross  earnings 


Maritim*  Bureau  The  Financi.<d  Timea  cent  increase  ill  indirect  cusloiner.- 
Saint  .lohn,  N.U. —  It  was  shown  ■ 'I  he  deficit  account  was  reduced  b.v 
ill  the  annual  report  of  the  New ! ‘iPPUcation  of  a  net  surplus  of  $1. 
Hrunswiek  Electric  Power  Coinmis- [  285  to  $558,839. 

Sion,  for  tho  fiscal  year  ending  Oc- 1  Included  in  the  grtis.s  revenue  of 
tober  31,  that  revenue  for  the  yetir ;  $1,129,127.32  is  Hie  sum  of  .$124. 
had  roaclied  Hie  million  dollar  fig-;  871.64  reprcHonting  an  interchange 

lire  for  the  first  time  in  the  his-,  of  power  between,  the  4irand  l,ak'' 

_  for/  of  Hie  coiiiiiiission  whicli  dis- ,  iilaiit  iind  Hie  Miisqua.sh  system,  si« 

Toronto  Buraau  The  Financial  Timee  !  it  lhute.s  electrical  ciicrgy  ill  a  large  I  'hat  the  actual  revenue  of  the  con' 

Torouto.-  .Mexlomi  Light  &  Power  I  i  n*i?sion  from  tho  sale  of  power  wa- 


Mexican  Light  &  Power 
October  Earnings  Higher 


•■12.2^;'*.  J  VS 
2S.2tiS.2  i ; 

28.1k0.12. 


SJri.77 
.^2  021.1 1 : 
27.1  1  '1 


CUSTOM-BUILT 

to  your  oirn  xpe.cijicatious  .  .  . 

Flootti  tn  meet  any  taste  or  the  particular  rerjuirr^- 
ments  of  anv  business  aro  readily  evolved  from 
Dominion  r.attl«)..-lHp  l  inoleum.  No  less  than  21 
colours  and  effects,  incliida)"  jaspes  and  .Mariiles, 
are  available,  to  be  cut  into  tiles  of  any  sliape  or 
me,  or  into  a  wide  variety  of  borders  or  inU’rliniiig 
strips.  Any  floorint;  «-ontraclor.  nr  large  departmen 
tal  store,  will  give  you  an  estimate  on  this  perma¬ 
nent.  easily-cleaned  floor  that  never  needs  cosllv 
refmisbiiig!  Ask  also  about  our  5-year  piaraiitce. 

T>OMI.^H>.^  ttlLOLUTH  *  I.INOl.Lt’M  CO. 
CIMI'IED  AIONIKEAL 


MOW  MUCH  Of  yOUR  OVERHEAD  IS  UHDtRfOOlf 


M.  L.  H.  &  P.  Electric  Output 
Up  7.62  p.c.  In  November 

Elc'M  ricity  otn|iut  liy  .Mo:itrf;.l 
L'ght,  Heal  and  Power  f'onsolidat- 
'•d,  for  consiuitiition  in  Hio  .Moriirmii 
area  during  Hie  niontli  of  Novi'nibcr., 
,  excluding  secondtiry  iuiu  cxjii.fi 
power,  wa:i  100. 246.510  kilowrtt- 
j  IhiU'-.s  ,"uS  ag.-iinst  98,722.699  kilowatt 
'  hoiir.s  in  .Novcin!>er.  1936,  an  in- 
’  erciiso  of  7.533,s'.'9  kilowatt-iio-.n  •. 
lor  7. •>2  jicr  ctuit.  I’roduction  for  Hi; 
eleven  iTionili.s  period  totalled  1,0.52. 
816. 909  kilowait-honi  s  as  coinp.iri  9 
•o  967.8,56.5(10  kilovvtitt-iiour.s  for  Hi. 

•  eorresjioriding  iieriod  'n  l:i::6.  an  it; 

.'.rease  of  Sl.OOti.Pni  Itiioa al  1 -tiom  : 

I  qe  8.7g  |r,r  cent. 

Ga.s  oiii.piit  in  .No'. .  tiilir.-i  (hi., 
year  was  -lOO, 1 1 2,ii9il  cnldc  fm  1 
again.st  117,56*  ("i  cdhic  f(;(,'i  in  I!):;.;, 
a  dccrca.sc  of  2.71  i.'i'  cent.  '  oiiin.ir 
alive  oiitpu!  (or  ili..'  l•l•■v(.ll  itionih.- 
p.^riod  in  I9;;6  .ami  L'37  ".a;,  !7;9,- 
9I5;99‘(  .cm.ic  feci  tmii  I,5'.2.7:i7,('nii 
cubic  tfvt.  a  (l(•c"ea  ■;•  if  I  )  ct  r 
ecu' . 


of  imported  coal  were  caritonized  to  1 
Iir.idu.;c  2.131,209  tons  of  coke.  Out¬ 
put  iiL'urcs  for  the  corresponding  j 
la-riod.s  fif  1936  and  1935  ami^untcU 
to  1.986.591'  ton.s  and  1,869, 25.»  lons.i 
M-spec'ivcly. 

Sat  katchewan  Commission 

Is  Extendin.ff  Power  Lines 

K^ein.\  Bureau  TIic  F'ti  ancinl  Imic, 

ciicma.ii  pow<T  couiiiiis'sioll 
will  [lovM'f  lines  lo  .-.erve  Ar- 

h'ufu  id,  .Aylshaiu  and  Xcmui  Park 
fcotii  i);c  Ti.sdal.'.  plant.  il(e  lion. 
L('(.,'c..  S|icn'-.c.  iniiii.-lcr  of  (uildic 
''•■(u  k  .  ai.>nounc(  d  In  1  c.  VtCallici 
I'criu;:  I  i'lu.  bo  .said  ttic  work  would 
be  (  oiiipl.  tf  il  Hii.s  year  ilic  coni  1  acts 


Features  of  the  repfirt  were  an ;  $1,004,255.68  for  tho  12  nionihs. 
increase  in  power  generated  of  30.5  j  Hon.  W.  S.  Anderson,  chairman  of 
percent;  increase  in  pov^er  deliv-'llie  Commission,  states  Hiat  the  re 
ered  of  32.7  percent;  a  notable  inr  j  port  indicates  ,a  general  improve 
;  crease  of  25  percent  in  Hic  number  j  ment  in  conditions  throughout  New 


from  opeiatioms  at  $776,057  as  com¬ 
pared  with  $712,057  In  Hie  saiiic 
month  a  year  ago,  an  inciease  of 

$64,090.  During  tlie  .same  period  op-  ,  .  1  ,,  ,  , 

orating  expenses  and  depreciation"’^  customers  and  a  two  per- 1  Brunswick, 

totalled  $543,497,  an  Increase  rtf  $2,- i 

791  over  the  $540,706  reported  for  i  *  ~  ~ 

October,  1936. 


l-.’ic 


Net  earnings  for  the 
j  uiontli  under  r^vOtw'  totalled  .$232,- 
56')  comiuired  vvitli  $171,351  for  Oc- 
j  tober  a  year  ago,  a  gtiiii  of  .$61,299. 

.\ggrog;ile  gros.s  eaniiiig.s  for  the 
i  fir.st  le.u  montlis  of  tlio  current  year 
I  amounted  lo  $7,409,131,  up  $839,359 
j  from  tlic  $<'«.56d,772  reported  for  tlie 
!  satiic  (leriod  of  last  year  while  net 
!  earning.^  for  Hic  ten  mouth  strclcli 
I  totalled  ?l,9''9.3i)3  as  coiuiuircd  wiHi 
I  $1.782 .1(17  a  year  ago,  a  gain  of 
$216,896. 


WHITEY.  A  LOT  OF 
BIST  HOTELS  DON’T 
ALLOW  DOGS" 


BUT  YOU  KNOW 
•  BLACK  *  WHITE  ' 
IS  WELCOME  AT 
EVERY  HOTEL. 


:f  :i  awardi.ii.  ’!'bi.  p  _  _ _ 

■  o  lie  cMcudi-'l  til  VVliite  fo.v!  _  ,  ... 

■atiy  sprii;-^  'd'-'-  .-H-cu.-c.  .-idd- 1  CottonB  MarysviIic  Mill 
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I'laliod 
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;t  .-.uj:i!l 
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jilaiit 
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.1  ,li 


■Il 

,(■  l..c; 

t'idll  MUl'IUl 

■|'ii  tb”  I'li'l 

•.\  ;i .-  1 ‘  .' 

I, '.SI  iti  I'l; 


ti'd  Iliul  (be 
.-cfi  \\ill 
1.'  iM-ttl'C 
'ligluvsl 


At  Post-Depression  Peak 

M;iritini^  Bur(*nii  Ihe  IlnirA 

Maliil  .iolin.  In  a  sI'HciueuI  to  the 
prc;  s.  .lo.seidi  Itolptim.  lu.iii.igr.r  of 
(  ;madiiin  I'oltoius  mill  al  Marys¬ 
ville.  N'.B.,  .slaic.-i  Ilial.  itic  curtciil 
year  lias  been  the  best  iu  the  ids-' 
lory  of  the  jilant  .-iticc  itic  .  c.liiig  in 
of  (he  depreasion.  'I'lie  be. . ;  l  uieut 
was  marked,  in  particul'ic,  liegin 
iiiii,','  lale  in  I9:!6.  tiiid  Iu  .liuiiuiry  of 
1937  night  work  was  iu.'guu  and  lia; 
i  continued  to  tiic  iire.-cnt.  (mringih; 
sjiriiig  :(nd  smuiiicr  f!ier<  v.  u;;  u  , 


DISTILLED, 

BOTTLED  il 

BLACK  &  WHITE 


BLENDED  and 
BOTTLED  in  SCOTLAND 


JAMKS  BUCHANAN 
A  CO.  LIMITBD 

Famed  the  world  over 
ax  Dircillcrs  of  the  fine*( 
Scotch  Whiilty 


THE  FINANaAL  TIMES,  MONTREAL,  DECEMBER  10,  1937 


B.C.  TO  ABANDON 
PLAN  OF  LOANS 
HELP  INDUSTRY 

Post  War  Rehabilitation  Scheme 
Has  Proven  A  Financial 
Failure 


WIND  UP  DEPARTMENT 


The 


Bond  Market 


Trend  Of  High-Grade  Pri¬ 
ces  Towards  Strength  — 
Municipal  Market  Quiet 
—  International  Hydro 
And  Beauhamois  Feature 
Corporation  Section 


TORONTO  BORROWS 
ON  BASIS  OF  2.06 

Sells  $2,438,000  Of  Serial  2 1/4’^ 
At  100.529  —  Harbor 
Bonds  Also  Sold  i 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  The  general  trend  of 
liigh-grado  bond  prices  during  the 
past  week  was  towards  strength 
and  while  individual  issues  sold 
only  slightly  higher  and  many  re- 


Duties  Will  Be  Taken  Over  By 
New  Trade  And  Commerce 
Department  When  It  Is  Organ¬ 
ized. 

Vancouver  Bureau  The  Financial  Timea 

Vancouver.  —  British  Columbia  is 
definitely  through  with  its  experi¬ 
ment  of  making  loans  to  industries.  I  mained  unchanged  the  averages  show 
The  plan  was  adopted  shortly  after  s  ^  eontinuation  of  the  upward  move- 

nnn  ■  ^cnt  Which  has  little  further  To  go 

finance  soldiers  in  starting  small  in- j  before  reaching  the  level  of  last 
dustnal  establishments  that  would  August  and  September  Yields  on 
.give  them  a  livelihood  on  the  theory  high-grade  bonds  are  higher  than 
that  the  loans  would  eventually  bo  |  at  the  beginning  of  the  year  and, 
paid  back  at  small  interest.  j  conversely,  prices  are  somewhat 

Generally  .speaking,  the  pro-;  lower  but  on  the  whole  1U37  has 
gramme  did  not  work  out  success- 1  been  a  year  of  comparative  stability 
fully.  A  few  enterprises  were  con-,  and  ends  without  any  signs  of  acute 
spicuoiisly  successful,  such  as  Sid- 1  wcakne.ss  in  the  high-grade  market, 
ney  Roofing  &  Paper  CompaJiy,  •  Average  yields  by  months  during 
founded  by  R.  W.  Mayhow,  who  in-!  on  all  Dominion  of  Canada  bonds 
cidentally  was  elected  as  federal  shown  in  the  following  table.  The 
member  for  Victoria  at  last  week's  |  l''edcral  issues  are  classified  accord- 
by-election.  This  company  has  be- 1  big  to  niatiirily,  medium  term  bunds 


Institutional  Investment  in 
Common  Stocks 

— Under  Existing  Conditions  Of  Marketability 


MRST  OF  TWO  ARTICLES 
lly  H.  R.  JACKMAN. 

Manager,  The  Debenture  and  Securities  Corporation,  Toronto 


Toronto  Burtau  The  Financial  Timea 

Toronto.  —  The  City  of  Toroiitr 
secured  a  cost  basis  of  2.06%  on  salt 
of  $2,4:18,000  of  2ViVc  five-year  serial  '  The  three  attributes  which  have;  the  liquidity  of  the  collateral  which 
instalment  debentures  and  a  cost  j  always  been  considered  of  the  great-!  is  deposited  against  the  loans, 
basis  of  3.285%  on  sale  of  $650, OOC  est  imiiortatice  in  the  rating  of  in- 1  W  hether  it  be  a  commodity,  goods  in 
of  :!>,{!%  ten-year  straight  term  ^ '  t'slmcnts  tire:  I)  Seem  ily  of  ITin- !  proee.ss,  or  securitic.s,  the  bank  is 
debentures  of  tlie  Toronto  Harbour  fipal;  2)  Dependability  of  Income  much  more  concerned  with  the  pos- 
Commission  wliicli  earry  the  guar-  jiikI,  ill  .Marketability.  Graiititig  ihc^sibility  of  realizing  quickly  on  the 
antcc  of  the  city.  Might  syndicates  necessity  of  the  first  two,  we  can'  collateral  than  In  any  alleged  intrln- 
tcndcred  on  the  City  of  Toronto  in-!  consider  ".Marketability’'  whicli  may!  sic  value  the  collateral  may  ultima- 
stalment  debentures  which  were  .sold  i  lie  defined  as  the  ability  of  a  .secur- j  tcly  possess.  It  would  indeed  result 
lo  a  syndicate  headed  by  Dominion  ;  ity  to  mainfaiu  its  price  level  in  tlic  !  in  a  serious  restriction  on  at  least  a 
Securities  Corp.  which  bid  1(10.52!)  faci;  of  an  unusual  volume  of  offer- 1  small  part  of  the  banking  business 
and  the  Toronto '  Harbour  Commis-  ing.s.  This  high  degree  of  market- j  if  common  stocks  were  not  readily 
sion  debentures  on  which  bidding,  ability  for  a  stock  is  principally  the  i  saleable,  and,  therefore,  not  eligible 
was  close  were  taken  by  a  syndirate  result  of  speculative  activity.  Sup- 1  tis  collateral.  Even  In  fairly  recent 


come  one  of  the  leading  factors  iu 
the  paper  and  pulp  industry  of  the 
province,  employing  several  hun¬ 
dreds.  But  it  is  flic  exception. 

.More  than  $1,100,000  wa.s  loaned 
by  the  government  altogether  to 
struggling  Indus!  rie.s.  The  govern¬ 
ment  has  written  off  as  unrecover¬ 
able  more  than  $560,000.  At  present 
more  than  $200,000  is  outstanding 
in  principal  and  interest.  The  de¬ 
partment  of  industries  is  being 
wound  tip,  except  that  its  staff  will 
continue  to  try  to  collect  some  of 
the  loans.  There  will  be  no  new 
loans.  As  a  matter  of  fact,  the  pol¬ 
icy  of  making  fresh  loans  has  been 
virtually  abandoned  for  several 
years. 

May  Rpshul'l’Ie  Portfolios 

When  the  new  provincial  depart¬ 
ment  of  trade  and  commerce  is  oc*  |  v'emb'er 
ganized  it  will  take  over  what  re¬ 
mains  of  flic  industrial  department. 

Who  will  head  the  new  department 
is  still  uncertain,  although  there 


I  $34, .503. 100  of  current  taxes  and  ... 

maturing  in  from  two  to  seven!  rears  and  lliis  amount  is  08%  of  the 
years,  long  term  bonds  maturing  |  current  tax  levy  of  $35,215,026.  Col- 
after  seven  years  while  the  average  j  leetioiis  are  liigher  than  the  $33,044,- 
also  includes  a  few  short  term  517  reported  for  the  same  period  of 
bonds  maturing  in  less  than  two!  1036  but  the  ratio  of  rolloetions  to 


headed  by  Griffis.  Fairelough  and  i  piy  ajiq  demand  make  price  and  lar 
Norsworthy  on  a  hid  of  101.87.  This  (1,q  (.(,nj;tant  presence 

|s  the  first  time  Toronto  ha.s  been  ,  speculators  in  tiny  market,  the 
in  the  market  since  last  Spring,  i  price  for  any  commodity  or  security, 
Bids  were  opened  at  12  o  clock  noon  whicli  lias  ri.scn  above  or  fallen  be¬ 
en  Thursday,  Deeeniber  f). 

The  entire  Toronto  issue  of  $2,438.- 
000  is  for  the  purpose  of  direct  un¬ 
employment  relief  while  the  Toronto 
Harbour  Conimis.sion  issue  is  part 
of  the  issue  authorized  to  retire  an 
hssue  of  debentures  on  Mareli 

1,  1937.  In  tlic  eleven  month.s  ended  \ 

November  30.  1937.  the  city  collected 


years.  Tlic  averages  liave  licen  com¬ 
piled  by  A.  i:.  Ames  &  Co. 


low  its  fair  value,  tends  to  become 
corrected  immediately. 

'I'he  desirability  of  a  ready  market 
varies  perhaps  with  every  institu- 
tiional  investor.  The  term  "institu- 
lioiial”  refers  both  to  investment  in- 
.slilutions,  who.se  primary  busienss 
I  is  the  management  of  investments, 
and  to  institutioniii  inveslor.s.  .such 
as  life  insurance  companies,  who  may 
watch  over  a  large  portfolio  which 
is  ii  neces.sary  coneomitant  to  their 
main  business.  The  significance  of 
''institutional”  in  this  article  is  l.ar- 
eurrent  tax  levy  is  unchanged,  .Net  i  ’’’  implication  of  size. 


Medium 

I  40k;^ 

.\  verage 

Terui 

'IVin! 

■Vll  Is.'iiies 

.Ian,  . 

.  1.92'. 

n.or,»; 

2.490 

Feb.  . 

.  2.2.50 

.”.28.*’ 

2,767 

■Mar.  . 

.  2.291 

!!>!» 

2.S9". 

April . 

•  2.255 

3.527 

2.8S'1 

May  . 

,  2  h;t 

2.  i 22 

2.789 

.Tune, 

,  2,09.5 

3.3  t  7 

2.6S9 

■luly  . 

.  1.976 

:i  ••WA 

2,66:: 

Aug.  . 

.  1.921 

3.231 

2.606 

Sept- . 

.  2.904 

3.25fi 

2.741 

Del.  . 

.  2.34S 

3..34f» 

2.802 

Nov.  . 

2.53:j 

3.34  7 

2.782 

:eneral  .ond  education  debt  of  the 
I  city  at  November  30.  1937.  was  $68.- 
I  588,332.  Assessed  value  of  property 
j  for  general  purposes  is  .$902,700,427 
'  ond  for  school  purposes  $974,204,593. 


NOTE. — Adjustment  in  the  aver- 
.Tgres  In  mid-October  by  tran.sfer  of 
certain  issues  from  the  medium  lo 
tlie  .short  term  elas.sifieation  account.s 
for  ttie  wide  spre.'jd  in  sveraKo  yield 
between  September.  October  and  No- 


V-  ¥ 

.Municipal  .Market 


•As  trading  interest  among  muni- 


LARGER  IMPORTS 
OF  SECURITIES 

Increase  In  Purchases  As  Com¬ 
pared  With  Sales  During 
October 

Ottawa.  —  The  most  pronounced 
ehangc  in  the  direction  of  flic  inter- ' 
national  trade  in  securities  in  Goto- , 
ber  was  reflected  liy  the  develop-! 


Many  I'aetors  To  Marketability 

It  seems  almost  trite  lo  remark 
that  marketability  is  an  asset  of 
great  importance  In  inve.stments: 
yet  in  these  days  nearly  till  funda- 
inenfii!  eoneopts  in  economics  and 
finance  are  being  qiiestiom'd  and  it 
i.s  necessary  to  go  back  beyond  even 
first  principles.  Unlike  liigh-gradc 
bonds,  whieli  are  money  contracts 
with  a  minimum  of  risk  attached  to 
them  and  which  within  a  fairly  defin- 


legislation  of  the  United  States  Con¬ 
gress,  namely.  The  Banking  Act  of 
1935.  there  is  a  clear  declaration 
recognizing  that  marketability  Is  an 
es.sential  attribute  of  investment 
securities. 

It  is  only  with  difficulty  (hat  one 
can  conceive  of  the  business  of  com¬ 
mon  stork  Investment  being  carried 
on  where  the  purchase  of  every  secu¬ 
rity  must  be  looked  at  a.s  an  expres¬ 
sion  of  Judgment  implying  that  one 
will  be  satisfied  to  hold  that  secu¬ 
rity  Indefinitely.  If  such  a  ooncep- 
flon  were  necessary  it  would  almost 
render  Impossible,  from  lark  of  fa¬ 
cility  to  Investigate  and  supervise, 
the  application  of  that  valuable  prin-  ! 
eiple  of  insurance,  namely,  averag- ! 
ing  or  diversifying  through  spread-  ! 
ing  the  risk  over  a  broad  list  of 
securities. 


THIKTY  JOBS 
IN  ONE 


'X7T3DB.  executor  must  of  necessity  be  qualified  to  do  a 
1  multitude  of  things.  For  there  arc  some  thirty  odd 
dudes  to  be  performed  between  the  probate  of  your  will 
and  the  settlement  of  your  estate. 

You  will,  of  course,  want  your  executor  to  be  well 
-retsed  in  all  phases  of  estate  procedure,  in  practice  as 
•well  as  in  theory.  The  officers  of  this  institution  will  be 
glad  to  tell  you  how  our  years  of  experience  in  such 
jnatters  have  fitted  us  for  the  executorship  of  your  estate. 

Crown  Trust 

Company 

WILLIAM  I.  OLAR,  Pre?idfnt, 

JOHN  JfNRINS,  Vlce  PrfSidcn*.  IRVINO  P  RCXfOPP,  Gf.i.  Mr 

Executors  Trustees  Financial  Agents 

393  ST.  JAMES  STREET  WEST,  MONTREAL 


Th«‘  ID'al  Test  of  Marketability 

Uveu  assuming  limited  market¬ 
ability  under  wbirh  a  substantial 
block  of  o-iramon  stork  would  be  sold 
on  a  Stock  Exchange  over  a  period 
of  weeks  or  month.s,  the  attractive- 
niw.s  of  the  security  is  much  les.s  than 
where  substantial  amounts  may  be 
disposed  of  in  the  course  of  a  few 
days  at  the  most.  The  real  test  of 


itp  group  have  credit  ratings  where-,  ,  .  .  ^ 

by  any  one  bond  of  the  same  rlass  1  " "ot  i^e  amount  of 

•  stock  that  ran  bo  sold  in  normal 


will  sell  on  approximately  the  same 
yield  basis,  common  stocks  have 
personalities  all  llieir  own  and  broad¬ 
ly  speaking  each  one  must  be  judged 
on  its  own  merits  riilher  than  as  one 
of  a  ela.ss.  Every  slock  has.  there¬ 
fore.  many  factors  affi'ciing  its  mar¬ 
ketability.  while  bonds  within  th(' 
same  rating  might  he  considered  part 
of  the  same  issue  and  their  price  is 
merely  a  matter  of  the  cost  of  money 
which  is  hut  one  of  the  factors  en¬ 
tering  into  the  price  of  a  common 
stock. 

To  give  a  practical  illustration  of 
tlie  value  of  a  readv  market  and  the 


limes  but  the  amount  that  can  be 
disposed  of  when  a  panic  or  a  gen- 
j  eral  state  of  nerves  obtains.  If  was 
;  indeed  not  an  unereditable  perform- 
!  anco  of  the  New  York  Stork  Ex- 
;  change  lo  have  absorbed  over  7.900.- 
000  share.s  even  at  slaughter  prices 
I  on  the  black  Tuesday  of  recent  mem- 
I  ory.  Even  the  freest  and  most  un- 
!  regiilater]  Stock  Exchange  must  be 
expected  lo  eloso  its  doors  under 
the  avalanche  of  selling  order.s  which 
!  follows  the  outbreak  of  war. 

A  financial  writer  not  very  many 
years  ago  .stated  that  the  art  of  in- 


bas  been  some  talk  of  reshuffling ,  cjpjji  bonds  slackened  during  the  I  mt  Rl  nf  net  piircliase.s  by  C'aiiad.a  of 
the  portfolios  to  give  Hon.  George  j  past  week  attention  turned  mainly  I  1  his  was  the  result  of 

S.  Pearson  trade  and  eommereo  as  |  toward  the  issue  of  $2,438,000  2%%  •  "  ('‘’nD'-action  in  sales  and  an  exp;in- 
well  as  labor.  He  would  witlidravv  |  fjvo  year  serial  City  of  Toronto  dc-  '  (I'on  '(i  pureliases.  rlie  growth  of 
from  flic  department  of  mines,  bow- 1  be.ntiircs  and  $650,  000  Toronto  jiar- ‘  I)rincipally  from  the 

ever,  which  in  turn  wotild  bo  placed  |  bor  Commissioners’  SVifo  10  year!  United  States  anti  the  b:ilaiice  of 
in  the  hands  of  5V.  .1.  .\ssels1ine  or  I  debentures  with  tenders  for  both  js- j  ptirchases  from  that  conii- 

George  M.  Murray,  both  private  sues  closing  12  noon  December  9.  i  *%’  greater  than  in  any  tnontb 
members  renrosenting  important  |  Toronto  bonds  aro  usually  well  re-  .April.  vvliil<'  net  sales  to  tlie 

mining  constituencies.  !  garded  and  a  good  price  for  these  ■  *  Ningrlom  ami  countries  „o|  baviiig  one  I  am  aware  '  cstmcnt  was  based  on  the  ability  to 

No.  1  man  in  the  new  department  issues  is  anticipated.  Among  the ;  declined.  ,  ,  '  of  one  coinpanv  that  vvotild  nrdin- 1  "‘iinsfer  readily  from  one  type  of 

of  trade  and  commerce,  under  fhe  |  offerings  of  the  week  wa.s  that  of  .'lost  of  llu'  uu  l  eased  Purchases  ,  j 

mini.ster.  will  probably  be  Dr.  NV.  I  $125,000  City  of  Three  Rivers  4%  ;  ^rom  fhe  I  niteil  t-tales  were  Pur- I 
A.  Carrotliers,  lone  survivor  of  the .  bonds  maturing  serially  from  1938- !  ehascs  of  1  niteri  State.s  .slocks,  the 
much  publicized  eeonomie  council  j  52  being  offered  over  the  counter  at  |  "*^1  purchases  of  tliese  being  almost 
of  brain  trust  established  by  Pre-iPar.  in  October  thi.s  municipality  i  v  u'dlion.  Canadian  pnrchase.s  of 
mier  P.attullo  shortly  after  the  T.ih-j  turned  down  all  bid.s  received  when  j '  unadian  sioek.s  from  the  United 
oral  election  of  five  years  ago.  The  |  a  call  for  tenders  on  the  same !  ^'utos  al.so  exceeded  .sales  ■  ' 

council  originally  was  eomposed  of ;  amount  of  30  year  serial  SVa’s  or  4’s 
several  outstanding  business  men .  was  issued.  Bond  houses  are  ox- 


and  indu.strial  leaders,  btit  they 
were  seldom  consulted  and  gradtial- 
iv  they  dropped  otif.  leaving  the 
maehinery  of  the  council  in  the  en¬ 
ergetic  hands  of  Dr.  Carrotliers. 
who  has  been  kept  bu.sy  since  then 


trade  data.  Much  of  the  material 
that  fhe  province  is  referring  to  the 
Rowell  eommission  on  better  terms 
is  the  product  of  Dr.  Carrothcr's 
industry. 


Pile  sale.' 

of  Canadian  stocks  to*  the  United 
Kingdom  were  lower  than  in  the 
prcviou.s  month  and  were  nio.«tly  ofj- 


nf  a  high-priced  indus¬ 
trial  .'^tiick  if  security  of  principal 
and  dcpcndaliiiity  of  income  were 
the  only  factors  to  be  considered:' 
blit,  because  of  a  very  narrow  mar- j 
ket.  only  300  shares  are  held.  This  I 


security  to  another  or  from  one  in- 
dn.stry  to  another.  If  any  further 
proof  is  needed  that  marketability  is 
a  factor  of  great  value  one  need  only 
remember  that,  there  Is  no  such 
thing  as  intrinsic  value,  but  only 
exchange  value,  or.  in  other  words, 
thing  Is  worth  what  someone  will 


have  cost  to  create  or  what  you  may 
think  it  is  worth.  If  value,  there- , 
fore,  is  subjective  and  not  objective.  i 
it  is  quite  clear  that  marketability  I 
is  fi  factor  of  tremendoti.s  value  for 
any  one  knows  that  the  difference' 
in  price  vvhich  a  security  of  good 
marketability  commands  over  a  .seen-  j 
rity  of  poor  marketability  is  exactly  | 
the  value  of  the  factor  of  salcabii- ; 
ility.  i 

It  is  beyond  the  scope  of  the  pres- 1 
ent  article  to  discuss  the  amount  of 
marketability  which  common  stocks 
must  have  for  various  types  of  insli- 
tufional  investors.  The  size  of  the 
Institution  must,  of  eourse,  be  relat¬ 
ed  to  the  size  of  the  investment 
holding  which  if  is  proper  for  ttiat 
particular  company  to  have.  Tlie 
possible  quick  liabilities  of  llte  roiii- 
pany  must  also  be  considered.  The 
relation  of  a  particular  stock  to  tlie 
particular  market  for  it  is  another 
consideration.  Even  the  broadest  : 
markets  ever  afforded  by  the  New  | 
A’ork  Stock  Exchange  would  probably  - 
prove  insufficient  to  meet  the  liquid- j 
atiou  of  a  group  of  six  or  seven  ! 
largo  Investment  Trust  Companies  i 
each  having  assets  of  $100,000,0oo  or  ! 
more  if  they  all  decided  to  liquidate;  — 
approximately  at  the  same  time.  The ; 
price  concessions  neces.sary  lo  ab- ! 
sorb  such  a  volume  of  offerings  | 
would  Indeed  be  staggering.  ! 

(In  his  second  article  to  appear  | 
next  week  Mr.  .Jackman,  having  i 
shown  fhe  place  of  marketability  iu ! 
the  inv’estment  world,  will  discuss  ] 
the  existing  conditions  of  market- ! 
ability). 


(.ATINE.M;  POWEK 

With  dividend  covered 
three  times .5% preferred 
slock  has  interesting 
investment  jmssibilities. 
\nalysis  on  request. 

Ask  for  Aiiahsit  ^  ' 

Greenshielf'ii?  &  Co 

MernbcTB  Afonlrfal  Sferk  Krrhap/i* 
Monireat  Curb  Market 

507  Place  d'iVrmes,  Montreal 


MCSBROOS  P. 


set  by  purchases. 

.'Io.st  of  the  trade  in  bonds  wa.s  be¬ 
tween  Canada  and  tiie  United  States, 


liibiting  some  interest  as  to  the  suc¬ 
cess  Three  Rivers  will  encounter  in 
offering  its  bonda  over  the  coun- 
ler. 

While  actual  trading  was  duller!  issne.s  and  issiie.s  gnar.nn- 

than  has  been  the  case  for  the  past!  . . .  Dominion  continued  to 

"Vi  st-itisfics  -ind !  weeks  some  demand  for  gnnips  in  which  .sales  c\- 

”  *,1*^  .f  !  Toronto  suburban  issues  was  .stil!  I  purchases  while  there  were 

apparent  while  some  softness  ap-:®'''‘(*l  piirciiase.-  of  all  the  oilier 

peared  in  M'innipeg  4i,i’s  of  1960  as  |  t’lasses  of  Ca.ii  'di-n  hond.s. 
they  dropped  3  points  with  Vancou- 1  'uring  the  first  ten  montlis  of  the 
ver  5's  losing  a  point  on  the  week.  I  traii.'actions  totalled  $.$80 

I  million  compare  vvitli  abmit  $600 


Some  Significant  Clauses  Embodied 
In  The  New  Brazilian  Constitution 


Active  Bond  Changes 


Doniln'on  Govt.«. 
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.53 . 00 
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UlM'h 

Tin..  B-.54 . 
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116,25 

—  50 

n.-iT.s 

1 14.00 

25 

r.P.R.  6-42 . 

104.. 50 

104.00 

-  .  .50 

BtllHIrs 
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65 . 00 

62  00 

3  00 
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118.25 

118.. 50 

—  .2.) 

Oal^arv  pnwer  5-fiO 

95 . 50 

95.. 50 

iirx'h 

Pan.  Nor.  Pow.  5-53. 
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102.75 

UfH’h 

Gatinpau  5-50 . 

102.50 

102  50 

unuh 

no..  6-41  A. 

100.75 

100.50 

.2:> 

Do..  6-41  n  , 
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10(i  75 

.  50 

tnl.  Hvdm  6-44 

72.50 

64.00 

f8,50 

\farlaron  Our,  5’ •.•-61 

101  .,50 

101 .00 

lO 

Ottava  Vatloy  oN-TO 
Shaainiaaii  4' j -"0 

IndustrUli 

Abitibi  6-B.1  . 

Can.  Cement  4  !,-.M 
I  nt.  Paper  6-49 
Cone.  Paper  fit  (■- 61 
Ot.  Lka  Paper  .V-oi 
(jypium  5i*-48 
Howard  Smith  4'»-51 
Minn.  4  Ont.  6-BO 
denotes  Increase. 


102  CO  102.2'. 
!1,"i..'>0  O.V.'.O 
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SI  7.‘i  91  2'. 

•■8  . 70  98  .VO 

102  00  102  00 
36.00  37.00 
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uneh 

uneli 

-1.00 


4f-  -y.  y. 

t'orporaliiMi  Market 

Higliligliting  a  rather  quiet  cor¬ 
poration  liond  market  during  the, 
past  week  vvas  tlic  action  in  Inter-  ' 
national  Hydro  and  Beauhamois  | 
witli  tlie  former  climbing  8’4  and  j 


International  Bonds 


sniinflois  Hst,  A  7‘s  IDili 


Supplied  by  Jenks.  Gvynrn  4  Co, 
Bid 

.  NM 
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,ii)  B»».  It's  llloX 
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.Tapan  Bti'V  .f' 

Kr^iger  fe.Toji  .V  s  19.79 . 

aland  6's  l^t> 

•uisia  Rtte  otata  h-,  i  om 
ussnsl^pd  15sl.  S-F.  re  1941 
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Rnsss  1963 
ItaUHnnU  Menopohes  i  s  lOsH 
^7q  9MiQ.<V  1940 
dalW,1p.&iil>  •'•1963 
VJnBOxji  !’•  mb 


Ask. 


million  and  $134  million  re.spectiveiv 
in  the  corre.'-pondiug  period  in  19:h; 
and  1935.  During  tin’s  part  of  1937 
the  balance  of  piirrhasos  from  all 
rountries  wa.s  about  $10  million  Net 
purchases  from  the  United  St.nte.s 
were  almost  $16  million  hut  offset- 
tlie  latter  3  points  on  the^wcek.  Re- i  "’•"re  net  snle.s  of  aliout 

ports  of  a  deal  between  Ontario  Hy- i  million  to  the  1  nifed  ICingdom 
droaud  Beauharnoi.s  continue  to  cir-!  million  to  other  countric.'. 

ciilate  with  considerable  freedom!^  C  Vir’dlC  nnn  nnn  rtf 
witli  tlie  latest  rumor  having  it  that  |  I’*  Ocils  S5,UUU,UUU  Cli 
the  contract  i.s  already  signed  and  Is  12- Year,  3^  '2’s  At  3.80  Cost 
now  avv  ait  mg, approval  O  f  he  Oiita-  ^  gvndicaie  heado.l  bv  Wood, 
no  (a  imet  Other  utilities  "’ore 

narrowly  higher.  I’aper  bonds  were'  ,,,  ,,-.,ooo.nOO.  twelve  voar. 

compara  .vidy  inactive  during  lbe,o,.  -  „f  ,ho  ,„ov,n.'e  of 

week  with  Minnesota  A:  Ontario  lo.s-!^-,,,.,,  „„ 

mg  a  point  while  Abitibi  moved  up  issue,  which  is  dated  Doermher 
(arricr  issues  followed  ,,.,,3  j,;  o;;  indicating  n  co.st 

.same  pattern  as  the  general  market  ,,|.„viiice  of  3,Su% , 

with  fractional  gains  being  in  the.  Purpose  of  Hie  isiie  i.s  lo  nieel 
majority.  tirain  bonds  were  steady ,  povernmenlal  capital  expen- 

as  a  groiqi  although  weakness  up- 1  (jjtures,  iirincipallv  for  higbvv.avs. 
peared  in  the  I'lilled  Grain  Growers,  „.j,,  i’,,.  available  in  $.5(10. 

i.'-vuos  as  the  5's  dropped  4  poinUs  und  $1,000  denominations,  pavabic  at  !  ’’  ' 
ami  the  5'/j's  lost  5  Halifax.  Saint  .lohn.  N.P..  Montreal. 

.Miscellaiiooiis  bonds  reflected  the  Toronto.  Winnipeg  and  Vanrouver. 
general  tone  of  the  market  as  the'  The  syndicate  was  comiiosi’d  of 

Wood.  Gundy  d-  Company:  Royal 
Bank  of  Canada:  Bank  of  .Nova 
Scotia:  Canadian  Bank  of  Commer¬ 
ce;  Dominion  Dank:  Dominion 

Sceuriilcs  Corporation:  M.  .Ames 

A:  Comp.'iny,  I.imited;  .Mead  A-  Com- 
p:tny:  Eastern  Securities  •  onipany. 
I.iniitcd:  Bank  of  Mont  real ;  Doyal 
Securities  Corporal  ion.  I.inulcd: 
Mi'l.eod,  Youug,  Wt'lr  A  Company; 

Bell.  Gouinlock  &  •  oinpany,  I.im- 
ited:  AtcTaggart.  nannafo,il.  Dirks 

ic  Gordon:  Harrison  .N  Company: 
Han.soii  Drotliers,  I.::niicd:  Mills 
Spence  d  Company:  and  Irvin.g. 
Brennan  &  Compam.  I.imiled. 


rompany  feels  ^‘'r’ed”  In  ?he '  and  not  what  it  may 

flip  risk'  of  heiti.g  married  to  me 

particular  stock  through  thick  and 
thin  (find  tho  security  is  .mhjeef  to 
a  niimher  of  risks  including  tariff 
charges)  ■  hut  only  to  tlu'  extent 
of  3110  shares.  To  carry  a  large 

nnioiint  would  he  to  engage  in  that  _ _ _ _ 

piuficular  industiv  i.-iihei  than  to  he,  Whatever  the  aims  and  inlcnlionsl  streams  and  water-power,  even! 
a  1  Hives  men  ,  II  .  .  i  of  the  Vargas  administration  in  Bra-  when  private  property,  is  dependent , 

t.<iiiig  Bark  To  I  irst  I  nnciplcs  ,  zq  following  upon  its  recent  as- !  on  federal  authorization.  i 

'I'he  value  of  and  iniporiancc  of  |  sumption  of  dictatorial  powers,  there  |  I— This  authority  may  only  be  gi- ! 
lii.iiidity  in  the  security  markets  are  ,  are  clauses  iu  tlic  new-  constitution  '  ven  to  Brazilians;  or  to  entcrprise.s  ! 
qu.  stioiicd  iu  tlio  report  nf  the  Seen- ’  whicli  appear  to  earry  serious  in- 1  constituted  by  Brazilian  share'iiold- 1 
ru  es  and  Kxchaiice  <  ommissinn  of  ferenccs^  3'hc  following^^clauses,  re- j  ers,  the  proprietor  hav  ing  the  pre- i 

.  ’’ . ^  ^  '  *  '  ference  of  exploration  or  participa-j 

tion  in  the  profits;  | 

II — the  utilization  of  water-power 
of  small  output  and  for  the  sole 
u.se  of  the  proprietor  is  independ¬ 
ent  of  authorization: 

HI — after  the  stipulations  made 
in  the  law  have  been  satisfied,  in- 
I  eluding  those  relating  to  the  neces- 
i  sary  technical  and  administrative 
,  j  service,  fhe  States  may  then  exer- 
Cnamber  of '  within  Uieir  respective  terri- 

eventualiO’  for_o-|  tories,  the  attributes  of  this  artieie; 

IV — independent  of  authorization 
the  utilization  of  the  waterfalls  al- 
.  ,  ,  ,  ,  u  ready  utilized  industriallv  on  the 

:;rcs.'ui  '0  nominate  the  members  of  i  Constitution,  as  well  as 

of  pupul.-iimn  and  standard  the  Federal  Council,  reserved  to  his  :  oTninn, 


.y.iue  ‘.’0.  19311.  tlioiigh  the  Conimis- !  produced  from  au  unofficial  trans. 
.sion  does  not.  reach  confident  con- ;  lation  of  the  ron.slifution  which  has  j 
elusions  regarding  ilie  matter.  If  a  i  reached  Montreal  is  reproduced,  by' 

matter  of ! 


Trustees  —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

I’rrsident 

II.  N,  CIIACVIN,  K.C. 

<  ^n*'ral  Matwfirr 

I  RANK  S.  TAVLOR 
PKUDINTIAI  TRUST  BLDG.,  MONTREAL 


large  hlocU  of  common  stock  is  not 
'  readily  salc.ihlc.  then  the  institu¬ 
tional  investor  must  rf  gard  his  cnni- 
mltnicnt  from  the  standpoint  of  a 
long-term  invr.'tor  a.nd  even  as  a 
pennanent  partner  in  an  industry 
I  rallior  than  a  sliori-fcrm  Investor. 

According  to  the  concept  an  investor!  piihlic; 
lia.s  of  liis  posilion  in  tliis  regard'  (b>  to  dissolve 
I  will  Ills  approach  to  llio  nature  and  ;  Deputies  in  the 
qunliiy  of  an  iincsfnicnt  differ.  To  i  seen  in  the  Sole  paragraph  of  article 
go  hack  to  hcgumiiigs.  one  of  lhe|J67.' 

greatest  (  oiitrihiitioiis  to  the  indiis- j  (c)  to  nominate  the  Ministers  of 
I  trial  nri 
!  .growth 


The  I'inanrial  Times  as 
general  interest: 

.Art.  75 -The  following  arc  prero- 1 
gatives  of  the  President  of  tho  Rc- i 
piililic;  ! 

(a)  to  indicate  one  of  tho  candi¬ 
dates  to  the  Presidency  of  the  Rc- 1  garv 


the 


of  living  of  tli.at  ciiinir.v  was  tlie  in-|choice: 
trodiicMon  of ‘he  Dimil ed  Coniiianics’ j  (fj)  (o  delay,  prorogate  and  con- 
■Ael.  wliciehv  an  inve.-uor  could  limit  i  ycne  Parliament, 
his  lialiility  in  any  •■nlerprise  by  Hie!  ^^1 
amount  of  captal  which  he  suhscrih- 1  poqinieni  or  of  official  visits  to  for- 
I.  Thi.s  made  u  pussihle  for  pco- ;  (  oiiutrirs.  the  President  of  tho 


majority 
rliangcil 
.Mercury 
gain  of 


of  price.s  eillier  iield  tin- ^ 
or  nosed  sliglitly  higher. 
.Mills  came  Iiack  to  show  a! 
1  rioints  on  tiic  work  vvliile ' 


Dominion  Coal.  I'amous  Player.s  and 
General  .^icd  Wares  all  moved  up 
i/k.  On  tlie  oHicr  side  Montreal  Dry 
Docks  lo.'t  a  point  as  f.ondon  Can¬ 
adian  slipped  D’. 

•V-  V  -V- 

Treasurv  Rills  At  l.otvcr  (  est 


to  invest  iu  ciiic-nri -es  in  vvliicli 
they  were  not  virtuallv'  arfive  part¬ 
ners  liCCiiilig  close  M'.'ilch  on  all  the 
activities  of  the  hiisiiicss.  This  fac¬ 
tor  vvas  pcrha)is  of  crc.’tfe.st  inipor- 
lanco  after  the  iiitroducHon  of  ste.ini 
power  and  Hic  indii-trial  rcvoltifinn 
lo  the 
I 


tho  e.xploration  of  mines  In  opera¬ 
tion.  oven  if  temporarily  suspended. 
.Art.  144  —  The  law  will  regulate  i 

,  ,  .  .  ,  the  progressive  nationalization  of  I 

-  In  ea.ses  of  temporary 

falls  or  other  sources  of  power,  as  : 
well  as  the  industries  considered  lia  ' 
sic  or  es.sential  to  tlm  economic  or  I 
military  defense  of  Hio  .Nation. 

Art.  145-  Deposit  Hanks  and  In¬ 
surance  Companies  may  only  func-, 
tion  in  Brazil  if  their  shareholders!' 
are  Brazilian.  To  comply'  with  Hic ! 
requirements  of  this  article 


Rcpuhlir.  will  designate  his  substi 
tutc,  clioosing  from  among  flic  mcni- 
hers  of  the  Federal  Council. 

Art.  Si)  The  presidential  term  of 
office  is  of  six  ycar.s. 

.\rt.  84  --Tile  electoral  college 
.-hall  meet  in  tho  Capital  of  the  Re- 


Prf)«i»Fftu5  of  rumdin't 
fund.  Ltd..  obtalnahlF  from  your 
own  investment  dealer. 

CALVIN  BULLOCK.  LTD. 


I'.iii:*:  LMAiis  i\  iikiiwim: 


Sale  of  .$2.5,000,000  Dominion  of 
Cauad.a  90-day  treasury  bills  vv.a.s 
made  l.a.sf  week  at  an  average  price 
of  99.80680  for  a  cost  basis  of  0.785%. 

This  eoniparo  with  a  cost  of  0.816%  !  month  treasury  bilks  now  oics'.and 


16 

ia 

16  , 


KH 

91 

29  : 


IV- 

48  ; 
39  VJ 
r2\] 

ha\\ 
66 
H  1 
1)  •’ 


ini'iJ  I  !'*’''i*'(Ted  in  the  last  sale  of  bills  and  i  ing;- 
ao^  ;  marks  the  first  decrease  in  rate  since  ' 


Aiuniin* 
$23,000,0011 
non. 000 
2. >.000. 000 
2S.ooo.orio 
23.000.000 
25.000.000 


OO.StL'*: 

oo.srj.'iti 


August.  Since  that  month  there  had  ! 
boon  five  consecutive  increase.®  in  !  j'’ 

ii’  !  tho  cost  basis  for  this  type  of  finan- !  pj-t!  15 
I  cliig  up  to  the  last,  sale  which  was  i  Nov.  1 
Lri  1  made  November  21.  Tho  present  j  Nov.  15 

if  I'  tssmi  Is  dated  December  1  and  will  |  ' _ 

*"41  mature  March  1.  1938.  It  leaves  total  |  Ottawa.  Coal  production  m  Can- 

iiO  '  ■  ■  > 

80  M 


li 

markoiahilily  1 
a  trcmendciii'  fafiie'  in  .attracting 
c.ipii.il  into  new  and  developing  in¬ 
dustries. 

Slresses  4  nine  oi  l.iqiiidity 

The  eeoiioniic  ailvautagcs  of  being 
able  to  buy  nr  .scH  'Ceurities  freely 
are  very  great,  .‘'onic  iiistituHonal 
investors  in  eznninnn  stneUs  have 


shaJI  bo  declared  elected. 

Solo  paragraph— In  the  event  of  |  Hie  powers 
the  I’rcsidcnt  of  the  Republic  indi- 1  Brazilians, 
rating  a  candidate,  the  election]  ,  .  ..'j"- 

shall  he  a  direct  one,  with  unlver- 1 
sal  suffrage,  contested  by  the  tw'o  i 
(  aiulidates.  In  (his  case,  the  Brest- j 
dent  of  the  Republic  sliall  have  his  I 
terui  of  office  iirolongod  until  the; 


joritv  of  Brazilians  or  to  delegate !  ^Il  <'!inada  omployc.i  DBik.  .^.alari.'.- 

and  w.igo.M  '1111011111011  to  $.’.126,400  aii'I 


management 


$(>.01 7.801  respcctivt'lj-. 


oIMigations  In  mee'  wliich  in  a  t'mo  j  elections  and  the 

of  eniergoiicy  ma.i  nerossitatc  th< 


19.7917".  11  816 

!‘9!s0680  0.7SV 


speedy  liquiiiatioii  of  securities.  If 
lart-e  blocks  of  rnnimon  stock  which 
oHierwise  meet  theu'  requirements 
arc  not  readily  marketable,  then 
stU'h  cnmiuoti  stni  K  arc  not  suitable 
Ikir  inclusion  iu  Hicir  portfolios 
unless  to  a  very  liur.iod  extent. 

The  whole  rouceptioii  cif  hanking 
and  commercial  loans  is  based  on 


Record  of  Current  Canadian  Financin?? 
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Tbn  Financial  Viniex  r-eaciitis  p 
uUcF  t>i  people  nho  aro  iiiten>8tp<l 
5>ble  to  ouj  invesHiieiil  sei  ori- 1 

llfit 


r'icvnK-c-ia^ 


inauguration  of  the  President-elect.  ' 
Individual  Rights  and  Guarantees  ! 
XV  ART.  122  j 

(gi  journalistic  enterprises  may] 
I  not  he  owned  by  joint  stock  com- ; 
;  panics  with  bearer  shares,  nor  by  | 
'  foreigners:  it  Is  forbidden  that ! 

either  the  latter  or  jurldlc  person- j 
'ages  (eorporntlons.  etc.)  participate' 
'  111  such  enterprises  as  shareholders. . 
i  Thu  administration  of  Journals,  as ' 
well  ns  their  Intellectual,  political , 
or  nrtmlnlatrntlve  orientation,  may) 

I  only  bo  exorcised  by  born  Brazlll- 
'  .nils.  ! 

Tlia  Economic  Order  • 

An.  14:i— M  inos  iincl  other  sub-: 
ffoil  wottlth,  nr.  well  tvfl  waterfalls,  1 
coiidtltutti  property  tllstlnot  from  I 
pi'opertv*  of  the  soil  for  purposes 
of  exploi'Htlou  or  industrlttl  ulllizn- 
Hoti  Th«  Indiulrlal  utllUatlon  of 
tuiimb  anti  iiiiiier«l  deposits,  of 


*Qcfxrc(  §pMtS  ” 

HUDSONS  BAY 

BEST  PROCURABLE 

SCOTCH  WHISKY 

ctMtllfd.  birndecj  and  bottled  <  *1  Scotland 


26  OZ. 

4320 


40  OZ. 

448S 


€ompsng.^ 
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THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  10,  1937 


B.C.  PLANS  TO 
CURB  STRIKES 
AND  LOCKOUTS 

Government  Considerini;  Mea¬ 
sure  To  Provide  For  Com¬ 
pulsory  Arbitration  ! 

C.  C.  F.  PLAN  FAILED 


Hepburn  at  Work 

Successful  In  Lining  Up  Legislature  On  Succession  Duties 
—  But  \^at  Happened  At  Ottawa? 


i  ruilway  losses,  uneuM’loyment  relief  fact  that  iniproviriR  business  with  t 
expenditures  and  so  forth,  was  sub- j  rising  revenue  collections  has  so, 
staniial  in  tlie  (lepre.ssion  year.*.  |  bettered  the  fiscal  positions  of  major 
In  such  a  situalion.  it  was  liardly  |  borrow  ers  in  Canada  that  aggregate^ 
to  bo  expected  that  an  increasing  j  liorrowings  of  new'  capital  are  Ihcj 
public  del)t  wotiiti  I'c  absorbed  on  aLsiiiallest  in  many  years.  According  j 


rising  scale  of  Itond  prices  li>  a  tia- 
tion  wlio.se  ualioiial  income, was  bill¬ 
ing.  Yet  ttieie  was  sucli  a  sulistan- 
tial  rise  in  recciu  .'ears  tliai  Caua- 


lo  a  recent  preliminary  estimate  of 
the  Bank  of  Canada  statistical  sum¬ 
mary  (he  amount  of  new-  capital  Is- 


Tpronto  Bureau  Th*  Financial  Timea  ;  tial  rise  in  !'•  cciu  .'Cars  that  (  tiiui- i  suc.s  was  only  $70.8  millions  in  the  I 

Toronto.--  The  special  session  oft  for  a  holiday  in  Florida,  also  u  fav-tdian  high-grade  bond  prices  sur-lrirst  nine  mouths  of  1937  as  compar- 
the  Ontario  I/egislaturc  called  to  oritc  resting  place  for  Premier |  Pt*sst*d  tliosc  of  .ui)  previous  period ,  ed  witli  $287.4  millions  in  the  cor- 1 


amend  the  Succession  Dutie.s  Act 'Hepburn  When  premier  sat  witti'ti  our  iiistoi' 


ro.sponding  jterlof  of  1936.  In  other  i 


.  I !  met  Deceanher  1.  passed  tliree  bills |  premier  no  one  believes  tliat  tliev-  'I'his  iinoxpccicd  result  flowed  words,  the  supply  of  new  bonds  has 
C.  C.  F.  PLAN  FAILED  i  with  a  minimum  of  argument  and  |  were  discussing  the  beauties  of  tbe  from  set  oral  causes,  clilef  of  w  hich  |  been  smaller  recently  than  In  many  I 
________  '  closed  in  three  days.  When  signs  j  southern  state  auil  wltilc  both  "us  our  deiiarlurc  from  tlie  iigidi-|  years  and  it  is  not  expected  there 

But  Tha  Government  Mnv  Bring  I  Conservative  protests  again.<t  ccr- 1  kent  strict  silence  over  what  they  ,  <be  gold  st.indard  and  the  w'lll  be  an.\  marked  change  in  the 

I  I  •  I  p  ^  ^  I  tain  phases  of  the  hills  on  the  hasi.s  i  actually  did  dlscuw.  best  gtiossj  Initiation  of  .m  "ca.-'y  money”  policy  ■  final  qiiai  tcr  of  this  year. 

*1^  ^‘'^****^”  .  .  ,  that  they  restricted  the  power  of :  seemed  to  be  that  talk  turned  to  ^cre  and  abroad,  the  Imidlruiions  of  ^  The  supply  of  new  bond  Issues  has 

Collecbve  Bargaimtiff  In  Ajihe  courts  and  gave  authority  to!  the  Ontario  government's  current ,  "'lt*t'h  have  been  explained  in  these  J  ^aached  such  a  low  amount  that  the 
More  Moderate  Way.  !  civil  servants  to  break  the  law,  Pre- ■  most  pressing  problem -power.  |  I.etters  on  several  occa.stons.  :  indications  are  that  there  should  be 

-  inter  Hepburn  was  quick  to  declare:  j  Heports  lui'c  it  that  Mr.  Ifcp  Cliaiiges  in  l>eniantl  and  Supply  .  little  difficulty  In  absorbing  them 

Vaacauvar  Buraau  Tha  Financial  Timaa |  “I  have  a  mandate  from  the  people  burn's  surprise  Oft.iwa  visit  was  to  "fhe  contra.st  between  the  high- j  around  present  levels.  It  is  a  mat* 
Vancouver— Labor  legislation  pro- !  lo  collect  all  succession  duties,  and  !  oid^in  consent  of  .Mr.  King  to  export  .‘-■rude,  bond  mai  kct  at  the  present  i  ter  of  record,  for  instance,  that  the  i 


More  Moderate  Way.  I  civil  servants  to  break  the  law,  Pre- >  most  pressing  problem -power.  |  Letters  on  s^ 

-  inter  Hepburn  was  quick  to  declare:  1  Heports  have  it  that  Mr.  Ifcp  '  Pliaiiges  i 

Vancauvtr  Buraau  Tha  Financial  Timaa  |  "I  have  a  mandate  from  the  People  surprise  Oft.iwa  visit  was  to  "I'l'o  contri 

Vancouver— Labor  legislation  pro- i  lo  collect  all  succession  duties,  and!  obtain  consent  of  .Mr.  King  to  export  .ui'adq,  bond 
.■nlscs  to  be  among  the  major  ac-  '''e  going  to  get  every  last  dol- :  povvei .  fuderground  talk  ;*>tiie  and  at 


iipight  of  ^Vasy  I  Canadian  banking  system.  Including  I 


complishmentfl  of  the  present  sos-i  lai  due  Ilia  Treasury.*'  After  this  a  long  limo  him  .said  that  Oma- *  ninney"  intervention  lie.s  in  the  fact  !  the  Bank  of  ('anada,  has  acquired  in  I 
Sion  of  the  British  Columbia  Icgisla- !  dcPlofatlon  vvere  quickly  ;  rio  H.vdro  has  beni  uegotiatiiig  a  ’’'‘tt  the  conditions  of  demand  and  '  the  first  nine  months  of  this  year  | 

lure,  now  drawing  to  a  close  The  I  I'u-thed  throiish  and  a  se.sslouw  liicli  pp;,..  contract  witli  Boaiiliiirnoi.s  Pow -  supply  seem  to  have  undergone  a  i  domostic  and  foreign  securltlea  In 
covernment  w  ill  probably  put '  <”081  Ontario  around  $20,000  was  end- '  p,  („  stave  off  imniinciit  power  j  radical  cbaiigc  iu  the  recent  past.  |  excess  of  the  amount  of  Increase  in 

through  a  measure  providing  for !  fd.  'shortage,  while  at  the  same  time  On  the  supply  ii.ie  of  tmuds  is  the  !  bonds  and  Treasury  bills  Issued, 

compulsory  arbitration  of  indu.strial  |  Designed  to  strengthen  tlio  gov- :  np;,„bjirnois  is  carrying  on  a  <  nt\(  iv  Ht^K  iini  niMi'B  nr  sEfL'KlTltiM 

disputes  so  as-  to  picvcni  stt  ikts  |  friipient's  position  In  Ihe.ir  collecliotil  suit  luvolvin,g  million.s  of  dollars  in  *  Jaii.-.Hept.  I9;i6  and  tear 

and  lockouts.  The  pliui  is  to  force i  of  succession  duties  the  three  bills  (,j,p,,pctipj^  (lie  contracts  can-L,  .  ,  ,  ,  'in  .Miiiuin  oMJollar*i  c  . 

employers  and  employee.^  to  submit  provide.  I  celled  .some  years  ago.  It  is  now  Muni.-ipai  suruoiiM  loss  isae  Inpreat.  is87  1987  ircrc* 

their  grievances  to  a  pcnnanciii  ar-|  ii>  H  i.s  an  offense  t:.  innriiaie.  :  said  that  Ueauliarnnis  officials  are,  t'l'arter.d  lunks  ,  <1,0,16.2  $i,222..v  iis.’  J  ti, 226.1  8i,28i.s  f  8.6 

bltration  board  before  taking  nrbi- ,  to  get  Ontario  H.vdro  to  .sign  othe^rnd^.S^rntiiro-.  " 

flCtiOD  f hcni S' (*l\ iiml  oven  cfitlon  thjit  bo  on  ncoono’  j  oouii'jict  fi)T’  luoro  th*Ln  their  sud  stovks-”-  ^ 

when  the  board’s  findings  .ire  deliv-  of  roliection  of  succe.s.sion  dutin.s.  pr..-  present  needs  in  return  for  dropping  1  ha-tered  iiank.  iS  V  _ _ 4*8  ' D-6  _ ^*-7 

ered  and  found  lineatisfaciory  ibe  baa  baan  serve.)  of  tpp  io.sily  suit.  If  such  .a  con-  tl.222.«  *1.462.2  $289  4  *1.497.0  *1.524.8  1*7.8 

party  in  disagreement  or  both,  must  per.sr.,,.  „.,u-  'raet  were  to  be  signed  OnUrlo ,  *  46-  *  66  4  *  9  2  *  46.9  I  80.7  *83.8 

i;ivo  at  least  a  mouth  .•!  luutco  that  nifno-tU  th«  emeiuiment!*.  ip-  would  ho  paying  for  nvtra  pow'cr, .  of  rai  tri*  T  .  .  "  ..  u.o  li.O 

strike  or  lockout  actiou  fonTeui- ■  or  lo  iBfu.se  to  glvB  'r  ;  j^omotliing  which  might  well  mean  a:  - - -  — — - - - - 

pated.  lluis  giving  further  ilnif  to '  !  boosting  of  e.o  rates.  That  Is 

bring  the  disputants  togeiher  in  a  fonaes'  are  punishable  by  a  fine  -Ir  the  very  point  that  places  Mr.  Hep- 

satisfactory  settlement  OOii  -r  imprisonment  f.r  !"  o  burn  In  a  predicament,  fot  at  the,  Wn  have  indeed  leached  a  stage ;  chafes  of  foreign  securities  In  1937 


a  contract  for  more  than  their  | 
present  needs  in  return  for  dropping  | 
I'f  the  c().sily  suit.  If  such  .a  con- 


hriug  the  disputants  togelher  in  a  ronses  are  punishable  by  a  fine  . 
satisfactory  settlement  .«.'.f'.00ii  -r  imprisonment  {>•<■ 

The  British  Columbia  goveniment  or  both,  whil^e  the  pen.iUi- 

.  _ , _ ,  ,,  •„  JiDo  may  be  Invoked  f'.r  failure  1 

la  determined  to  do  all  111  its  pt  .'cr  prpUiice  nrytlilng  before  the  inve,«;ti 
to  prevent  iudu.‘:trial  tie-up.--  such  a.s  gai.T  «b.Mi  s..  veuuircJ 
have  crippled  operations  of  .some  of  ■'  l.''■•lluni.-•«l^ne|•  or  .spr.-'a!  ill 

»J.e  largest  maniif.icturlng  and  traps-  w  i't 

portatloU  arlivlfles  down  the  toast  The  amendments  provide  til 

in  T'ntted  Sfate.s  .se.vports  cspecl.illy.  ;  right  of  api'eal  to  t.*:»  oouiis  ib 

rteri.^ioii  '  f  the  I'omm . -sionr r.  Inste.v. 
lolTernilient’s  IJthor  1'oJiC.T  „f  the  '.attn's  t  n-iing-  have  tb 


f'ominion.  frovitirml  *6'l 

Ian  1 

Sept.  SO 

•fan.  t 

Sept.  *0 

11.86 

1!I36 

Inrrrau 

1987 

1987 

Chartered  Hanks  , 

<1,056.2 

*1,222..* 

818.’  3 

*1,226.1 

>1,281.8 

Bank  of  Uanadj* 

m.'i 

138  1 

23  8 

160.8 

169.4 

(Tth«*r  Bonde,  1  lubtriturc-i. 
and  Stocks — 

t’ha^terf’d  Barku 

101.6 

4*  8 

IU.8 

183.8 

■11. 222.8 

*1,462.2 

*289  4 

$1,497.0 

*1.524.8 

<’hftrt»frpd  Bsr.kt> 

5  4f>,2 

*  66  4 

*  9  2 

t  46.9 

(  80  7 

Hs''k  of  <  'aLtfis 

11.0 

Jl.C6!>.il  . 

.  *1..’>I7  8 

*248  6 

It. ,648.9 

>1,616.0 

the  very  point  that  places  Mr.  Hep¬ 
burn  In  a  predicament,  fot  at  the,  Wo  bavo  indeed  leacbed  a  stage  '  chafes  of  foreign  securities  In  1937 
last  elections  he  wa.n  loud  In  pro-  iu  Canada  where  liankiiig  assistance  j  have  been  in  exceas  of  dome.stic  pur- 

prnduce  nrytiiing  hefora  the  inve,.iti-  claiming  tliat  ftntario  faced  no  pow-  to  a-ssure  the  absorption  of  bond  is-|  chases  and  at  the  same  time  Cana- 

gubT  pioMi  s,.  vi-uuircJ  er  shortage  but  now  if  be  iniu-t  sues  is  much  less  rignificant  than  it  j  dian  debt  payable  abro.ad  Is  being: 

■  ,v  C..mini.--«iroer  or  .spr.-'a!  iu-  [-ujse  Hvxlro  rate.s  in  admission  of  a  lias  been  in  recent  years.  In  the  past  I  reduced. 

ovMcn'rv’Mriit-r  f.atV  nnd^ruu'imV.'n 'n  it'  ^bort.agfl  tile  effect  upon  him  1.S  im- j  tliH  Canadian  liaiikliig  system  stood'  There  is  little  evidence  yet  of  any  | 

Th.*  smendm.'Pti  provide  tbf  '  mediately  ohviou.s  'l  licrcfore  be  Is '  as  .a  tower  of  strcn.gtli  behind  the  el- ;  factors,  apart  from  possible  inter- j 

right  of  ai'i'cai  to  t.hrcouiis  f>-nin  i!o  be  seeking  Federal  permis-  forts  of  governnicnUs  to  meet  the  fl- |  national  unettleinent,  that  would; 

'atim”s 'V^n'iinp- hBv'"'' tb'.<  *'’'P‘’rt  power  to  New  A^ork  nancial  einergcueie.s  of  depression;  i  rau.se  any  marked  weakening  of  the  I 

foriV  or  a  court  .uidgmop!.  ttiry  ai.'.lState  until  It  is  needed  in  Ontario.  today  we  have  advanced  far  enough  foundations  of  Canadian  high-grade! 

to  'lie  .•iuijiiiint  J  '  li  e  T’tovinmai  )  Kor  .1  number  of  years  Ottawa  of-  along  the  road  to  recovery  to  feci  bonds.  Price  moveincnts  in  Cana- 1 

'rressiiror  fieials  have  frowned  upon  cxporiing  reasonably  sure  tliat  tliere  is  a  dl- :  dian  bonds  are,  of  course,  closely  re- 


tvhile-the  t  ,C.F.  eampni.irn  to  put ;  f.-,  .■iuijuiiiu  j  t  n  o  I’tovinmai  )  Kor  a,  number  of  years  Ottawa  of-  along  the  road  to  recovery  to  feci  bonds.  Price  movements  In  Cana- 

ibrough  legislation  deinandi.ng  offt-  Tressuror  fieials  have  frowned  upon  cxporiing  re.asonablv  sure  that  there  is  a  dl- :  dian  bonds  are,  of  course,  closely  re- 

cial  recognition  of  unionism  and  col-"'  Wliril  Iliiiipchp.d  at  Ottav»a  of  power  a.s  It  is  felt  that  wlicn  the  versified  demand  foi  the  reduced;  lated  to  fluctuations  In  Groat  Brit- 

iectlve  bargaining  collaitsed,  It  Is  iiu- 1  Creatly  overshadowing  tlie  session!  power  w.u  needed  at  homo  there  amount  of  lioiid  issue.s  available.  In  ain  and  the  I''nitod  States,  and  any 
der.stood  that  the  governmeiit  con-  „f  Lecislafure  in  the  week’.s  po-  mlglit  he  an  unpleasant  reaction  lie- ^  other  words,  the  Canadian  high- j  deep  accentuation  of  (he  rcces.sion 

templates  a  hill  along  thi^s  line,  nl- I  jjews  wins  the  flying  visit  of  ' low  the  border  In  keep'Ug  with  grade  bond  market  seems  to  )»e  In- 1  In  business  and  business  semtiment 

t-hough  in  more  moderate  form.  It  ^jj.  jjppburn  to  Ottawa.  Ontario's'  this  nollev.  Mr.  Ivine  is  renorted  to  herentlv  .sonrul  .and  alve.s  little  evi- 1  liere  or  ahro.id  would  nrnhahiv  b.Tvo 


t-uougn  in  more  moderate  form.  it  Heplnirn  to  Ottawa.  Ontario's  I  this  policy,  Mr.  King  is  reported  to  liereiul.v  .soumi  and  glve.s  little  evi- 1  here  or  abroad  would  probably  have  | 

appears  that  the  government  has  no  lamipd  in  the  t  apital  tin-  have  refused  Mr,  Hepburn's  request  denee  at  present  of  reiiuiring  "artl-ithe  effect  of  enlarging  government! 

objection  «o  putting  a  law  through  beralded  but  be  h.ad  barely  arrived  ^  with  the  result  that  Ontario's  pro-  ficial"  siippori  i  deficits  which  would  have  to  he  fi- 1 

formally  recognizing  collective  bar-  (-jjjng.s  he.g.m  to  happen  wiih'mier  went  home  with  the  uewly-  Indeed,  cveius  in  recent  year.s  nanced  by  bond  issues.  But,  with; 

gaining,  but  it  is  doubtful  vvhether  |  pvvifr.nes.s  Prime  .Minister '  healed  breach  between  he  and  Mr.  li.ivo  carried  us  lo  the  point  where  the  precedent  of  “eiiiiy  money"  in- j 

It  will,  .as  hoped  by  eertain  bibor  .  called  a  special  meeting  of  his  '  King  once  again  ripped  wide  open.  Canada,  for  long  a  net  borrower  of  lerventton  as  a  guide,  there  should’ 

eieiiieiif.s,  i-anction  compulsory  labor  cabinet  at  noon,  held  them  hungry  There  the  situation  stands  with  I'ed-  l  apital  alc.-oad.  is  now  a  net  expor-  bo  rca.son  for  confidence  that  sta- 1 
organization.  hours,  then  btistled  over  eral  premier  and  Provincial  pre-  ter  of  capital.  In  the  hanking  1  hilily  in  the  bond  market  could  he  1 


ter  of  capital. 


The  povemmeiit  has  Jefinlfeiv  pul  ppfsoinall.v  to  aee  Mr  Hepburn  .at  his  mier  reportedly  .ai  loggorhe.aiis  both  system  It  will  he  uoted  tli.at  net  pur-  maintained 
e  skid.s  under  a  c.C.F,  hill  aiming  hotel.  AH  this,  despite  the  fact  that  refusing  to  make  any  statement - ; - 


the  hanking  1  hilily  in  the  bond  market  could  he  1 


af  the  elimination  of  company  towns'  he  was  In  the  midst  of  preparation.*  whatsoever  on  the  affair 
in  British  Coliimbia  The  claim  of 
the  C.t'.F.  wa.s  that  certain  lumber  : 

and  logging  and  pulp  and  mliilna  IT^  /*  * 

The  Factors  of  btrengtn  in 

operainns  were  locutevl,  and  that  the  WW*  f  I  J 

Si? pVSer\'r'“ Hign^Kjraae  oonas 

Most  of  the  conipi.aints  .arose  from,  -  — 

action  of  logglnc  Ciinip.anies  in  re-  From  A.  E.  Anrs  A  Co.’*  December  Bond  Letttr 

■fusing  admittance  to  labor  and  poli- ; -  '  ■  -  '  '■  '  - - — '  - - - 

tical  organizers.  There  were  .several  .  Although  public  attention  seems  to  f  from  thus  observation,  however,  that 
as.sauU  eases  in  the  coiirt.s  this  year  j  have  been  diverted  from  the  high- |  a  pronounced  upward  movement  in 
a.s  a  result  of  ihe.sf.  attempts,  the  grade  bond  market  in  the  pa.st  year, i  prices  is  Inevitable.  Uather  It  may 
rulUiK  of  the  court  being  i.bai  out- ,  some  significant  changes  in  its  pnsi- 1  become  apparent  that  the  inactivity 
side's  etrcrini  rompany  pr  .T.erty '  jiQri  have  taken  place.  As  far  as  in  the  bond  market  represents  iho 
without  authoniy  were  tresimssers.  jirLce.s  a.'-e  concerned,  they  reached  attainment  of  a  balance  of  ‘'natwrai" 
Premier  T.  D  ratiuHo  opposed  the  ^  rbeir  highest  point  In  Septemher,  demand  and  .supply  factor.s  at  the 
Iiropo.opd  hill,  saying  th.it  it  w.is  uii-.ip;,;  -md  recedfd  until  April.  1937. ;  present  time,  which  is  in  contrast  to 
fair  tliat  company  property  .should  gjnre  that  time  there  has  been  a  the  "artificial’’  aids  whicli  carried 


GRANITE  CLUB 
PROFIT  HIGHER 

Operating  Returns  Of  $40,729 
Compare  With  $34,762 
In  1936 

Toronto  Durnaa  The  Financial  Ttnira 

'roronlo.  -  -  Inireased  operating 
profit  IS  reported  by  the  Granite 
Flub.  Lid.,  of  I'orom.:).  for  the  year 


•  province  at  a  rate  of  more  than  1,000  , 
cars  per  week.  If  is  estimated  that  ! 
for  fall  and  winter  feed  the  govern- ' 
I  ment,s  must  spend  an  amount  of  ap- , 
proximatel  v  $10,000,000  in  order  to  ; 
I  provide  this  quantify  of  feed  for  the  j 
I  llvosloek  retained  in  this  provine.e 
,  <jn  a  basis  permitted  by  the  legiila-  j 
!•  lions  issued  by  tbe  Ottawa  govern- i 
raent  when  it  was  made  pn.asihle  for  ■ 
farmers  to  sell  their  stock  at.  rea-  1 
I  .sonable  prices,” 


Presents  a  Gift  to  Busy  Men— 

The  Personal 
SHOPPER  •  e  • 


.  .  .  n  young  woman  who  will  shoulder  your 
Christmas  worries.  You’ll  find  her  with  a  group 
of  her  associates  on  the  Ninth  Floor — Victoria 
■Street  side.  Or  you  can  reach  her  by  phoning 
i’ljitenu  9211,  Local  635,  or  writing  EATON'S 
Shopping  Service.  Montreal.  She  will  select 
from  our  vast  assortment  the  entire  list  of  gifts 
you  intend  to  give— choose  presents  for  the 
staff,  the  Annual  Christmas  Tree,  relatives,  and 
friends,  and  have  them  beautifully  wrapped  and 
lagged  ready  to  put  under  the  tree!  Simply 
indicate  the  number  of  gifts  you  desire  and  how 
much  you  want  to  spend.  She  will  make  your 
gift  allotment  w’ork  wonders. 


<^T.  EATON  C?,. 

Of  MONTKCat. 


fair  that  company  property  .should 


sibllity  of  roa(J.<  and  other  facilities  amount  of  new  capital  raised  and.  Kxcept  for  period  of  unsctllemoni 
developed  by  private  eompanies  be-  »be  volume  of  t.ond  trading  have !  when  Great  Britain  departed  from 
lag  used  to  their  detriment  by  otit-j  been  lower  than  In  many  year*  ,  the  gold  .standard  in  1931.  tlie  (our.-e 
islde  lutere.'t.-i  w  ho  f  ontnbuied  r  oth-  De.spitp  the  recent  succe.sdful  fl- 1  of  high-gr.ade  bond  priee.s  w.as  ;ii- 
ir.g  to  thc:r  upkeep.  nancine  bv  the  Dominion.  Ontario,  i  most  uninterruiitedly  upwar.l  from 


lecomc  apparent  that  the  inactivity  ,, I  »*  Approved  By  Court ,  ratified  by  Fh: 

n  the  bond  market  reprc.sents  fbc. ,  I  S’ll  76”  *  in  '  I'cm  ..mi  i’ollowing  a  special  general  meet- 1  shields  in  Super! 

ittainment  of  a  balance  of  ’’rumiral’’  to-.,--  ,  .iti.i  'tik  of  shareholders  of  General  Steel!  The  arrangem 

lemand  and  .supply  factor.s  at  the  I  ....oni  "’“'''‘i'  ’  o"  November  24  last,  a  the  court  provi 

ire.sent  time,  which  Is  in  coiitr.ast  to  '  "  I  * 

he  "artificiul”  aids  whicli  carried  ’  '  1  eserve_  for  dcpreciy ton  ^ - . .  _  —  __  .  - - - - 

,ond  prices  to  new  peaks  in  i  ^  $26,000; 


nable  price-s,”  large  majority  vote  was  given  to  a '  shareholders  shall  have  the  right  t< 

- -  proposal  to  eliminate  arrears  of  dl-  j  purchasee  2»^  common  shares  for 

General  Steel  Wares  Plan  vldends  on  preferred  stock,  the  com-j  each  preferred  share  held,  on  pay 
Ic  AnnrnvA#!  Rir  P  4  promise  arrangement  has  now  been  j  ment  of  $l  for  each  of  the  common 
IS  Approved  By  4.^0urii  ratified  by  (^hief  Justice  Green-  shares.  In  consequence  of  the  ar 
Following  a  special  general  meet- 1  shields  in  Superior  Court.  I  rangemeut  all  arrears  of  divldeiid- 

g  of  shareholders  of  General  Steel !  The  arrangement  sanctioned  by  j  on  the  preferred  stock  are  cliHilnat 
are^.  Ltd.,  on  November  24  last,  a  the  court  provides  that  preferred  '  ed  up  to  April  30  next. 


Business  in  the  West 


Heporf  f»f  C'MHnfllna 

Credit  Men’*  Troitt  \4Aorlatlon 


Blii.iii|iec  —  tVhole.sale  groccrv 
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I  been  lo"er  than  In  many  years  1  the  gold  standard  in  1931.  tlie  (  ouise 
De.spitp  the  recent  succe.ssful  fl- 1  of  high-gr.ade  bond  prices  w.as  ;ii-, 
uancing  by  the  Dominion.  Ontario,  i  most  uninterruiitedly  upwiir.l  from 
.New  Brunswick  and  Quebec,  inac-  the  latter  p.ari  of  1929  until  the  au- 
tjvity  has  continued  although  cer-'turan  of  1936.  'rhl.s  rise  of  [irice- 
tain  developments,  which  are  noted  was  accompll.shed  m  the  earlier 
below,  appear  to  have  been  stages  under  the  most  uufavnrahle 
strengthening  the  near-term  position .  eircumstances  and  i.s  an  achieve- 
of  the  high-grade  bond  market.  The '  ment  of  first  impnrt.inre  ui  the  de- 
comlusion  should  not  be  dr.iwr.  pressiou  period 


\  UNITED  STATES,  .v  '.O' 


't! 


BO^iNCU  CC  CANASA, 


ina  prices  10  new  iieaxs  in  iim',.  i  .  ... 

Kxcept  for  period  of  unsctllemoni  "as  increased  by  $1,- 

aen  Great  Britain  departed  from  '  V  *'  ^r*"' 

e  gold  standard  in  1931.  tlie  (  our.se  ^ while  hank- 
high-gr.ade  bond  prices  was  .li- ,  f reduced  to 
uninteiTUjitedly  upwar*!  fnim  .  and  tir.st  ni^nrt- 

e  latter  p.’irl  of  1929  until  the  au-  ^7  have  been 

ran  of  1936.  'rhl.s  rise  of  [irices  ii' 

IS  accompll.shed  m  tlie  earlier  P'^sident  of  the  club, 

ages  under  the  most  unfavorable  '  ‘  ‘''dvariees  will  be 

rcumstances  and  us  an  achieve-  '"‘‘'t'na.ly  reduced  during  the  next 
■‘IU  of  first  impnrt.inre  :!i  the  de-  '  V.""  ! ’r  "J””'*’®’,  .  ,  , 
essiou  period  ‘''J'*'  J*  total  $1.121,7.a4 

of  which  $1,1,4.821  repre.sents  unde- 

7 - ^  .  ...  .1—  ,1  - - 1  jireeiated  value  of  land,  buildings, 

;  ;  )  I  !  ;  furniture  and  equipment.  Against 

- i  .  I  f  .  I  j - 7—.  ....  :  fixed  as.sevs  there  is  reserve  of  $269.- 

*. «  I  (  1  I  32)  for  depreelaiion.  No  additional 

_ _ I _ _ ,  shares  liave  been  issued  during  the 

I  [  I _  '  ^*‘*'’^*  .'  car.  tliere  remaining  44.801 

9'*^  ■'^baros  (iiustanding.  Kutranee  fee- 

!  „  ~  i  received  d'inn.c  the  year  total  $14.- 

^  .NiTEDje^NODOM, C£1  ae  '  j ,.„„,,,ared  with  $8,023  in  1936 

7VC»'"‘*’'**** i  '  $6,.ioo  ill  i9:;5.  The  revenue  from 

I*  ’  I  *'*  ,*—•'**  I  eiil  ranee  'ees  is  added  to  the  re- 

- ^ - - - — I  servo  fund  from  wliich  is  deducted 

■«>>(>  V  II I  charge.^  of  $13,360  for  renovating  and 

- - - special  e\'o<'ndiiiire  leaving  reserve 

!  i  fond  at  2S4 


Good  Luck 
Good  Health 


Good  Wishes 
Good  Whisky 


id  Pne^A  in  Canada,  Grrat  Britain  and  United  Stat»»» 
•  By  Drtys  m  1^37) 


Sales  of  Dominion  Stores 
Are  Somewhat  Reduced 


'•oHections  lair  but  o’' 
'low 

•Moose  .law  -  U  hole.ia’.e 
shoes  :''')od.  vvaojf  s'u’.e 
quiet.  Ketai!  hard\v;,ii 
some  Improvetiirn:.  Tteia 
'air.  W'holesa'.c  cron.-rK'S 
i-ood.A  fairlv  good  I'oiicr 

SHskntooii  -  \Vho..‘sa! 
'airly  good.  Hei.jwaie  ri 


rile  Infliienro  of  I.usv  Money  ail  those  engaged  in  productive  ef- 1  rtouiineui  Stores,  Limited,  re- 
I'he  rise  was  in  effect,  ar.  evidence  accurding  to  estim- i  ports  sale.-  for  the  twelfth  four- 

of  tfie  power  of  goviTiiment  inter-  ates  of  The  Bank  of  Nova  Seotia,  j  week  periral  ended  November  27,  at 

venTion  to  orera*omt‘,  thr'eigh  moiie-  from  .S-uS.a  million.s  iu  l!t29  t()  $3,-j  $1.4  l-'i.o;^].  ,45  aguin.st  $1,495,909  dur- 

tary  means,  a  combination  (/  adver-  --t'  millions  iu  1933.  Such  a  rediic- 1  Ing  the  corresponding  period  of  1936. 

s-itliis  wliic'h  :n  thetiKsflvt.s  cmild  though  partially  compen-  a  decrea.s,,  „f  c  jo  per  cent, 

hardly  liavc  failed  to  hold  prices  sated  hy  falling  commodity  prices.  For  the  elapsed  period  of  the 

d*)wii  ill  flic  main  thC'se  unfavor-  "as  ,io  sf'Vere  That  it  setiously  year  '.'lie.  totalled  $1., 8,39, 157  as 

uld(-  laTuenci'.s  in  the  depn  s:sion  pe-  redmed  tlie  net  volume  of  savina.s.  coniiiatol  with  $17,776,838  d'lrlng 

riod  "ire  tin.  (onstant  decline  01  ''onseniientlv  it  would  have  been  '^0  sanii  perio'l  of  1936,  an  in- 


ail  those  engaged  in  productive  ef- j 


laic  boots  .'i.'id 
ale  li.ardware 

llile  .-ilOWllig 

(“tail  t’locerie-' 
rU'S  good.  Dry 
liertions.  'low, 
■sale  grocerie.' 
'  rather  (juiet. 


vention  to  orert-onie,  tbri>igli  ruoiie- 
tarv  means,  a  combination  (/  adver- 


(one, lions,  -low,  jjj  ,)^p  main  these  unfavor-  -(O  severe  tliat  u  seriously  year  'aie-  totalled  .$l7,Xi) 

,  ^*8  ■‘itopii  -  \\ho.<.‘s.iie  groeei  ic.s  ui,],.  lafliienci'.s  in  the  dep.-c  s:sjon  pe-  redmed  tlie  net  volume  of  savine.s.  t'''miiiate,|  with  $17,(76,83 

••i'J"aie  rather  (juiet.  •  (onstant  decline  01  ''onseqiiently  it  would  have  been  siinii  perio'l  of  1936, 

ry  p/io  .s  , ami  ino.s  and  sboe:i  fail-  national  income  and  flic  sub-  normally  expecied  tliat  the  demaud  ct'f’Uso  ot  o.46  jter  cent. 

.  gonr .  la.-oiuo',  oil  and  greases  j.tantial  amounts  of  govcrnrmn.t  de-  for  bonds  would  have  been  1ps.s  ker  n  I’fdlow  ing  are  the  .sales  figiire.s 
a  r.  Ket.ii,  tra<ie  showing  a  .■'light  wbicli  liarl  to  be  financed  bv  ‘  tlian  usual.  On  the  other  side  of  the  '.iriou.s  four-week  pertod.s, 

•mprovement.  t  ollectlons  fair  :  new  .securities.  '  equation  wa.s  the  lact  that,  the  total  "ith  r-miparl.son.s  and  percentage 

*  ?t4Fy  ■  Sin.uler  stores  appear  j  'i  p-,  purionai  miome  —  by  wliicli  of  public  deficits,  to  be  financed  by  '-'hanges.  back  to  the  beginning  r,f 


'air.  Ketai!  tra<ie  showing  a  .■.light 
‘mprovement.  ''ollectlons  fair 
Talgary  --  fjinaller  stores  appear 
’o  be  suffering  from  kern  eomperi- 
Gon  from  'he  larger  stores  and 
’heir  rales.  Igirger  stores  generally 
.n  the.  F!t!(-o  find  enquiries  for 
‘'hrlstmas  goods  somewhat  more 
advanced  than  the  same  time  last 
vear.  .No  reduction  being  made  on 
•  Id  pa.  t  due  accounts, 

Fdmonton  —  t'ollectloiis  have  ai- 


i.'  intant  the  aggregate  incomes  of  bond  issue.-:,  and  resulting  from 

I-ira-ii  -  -  T  »  ■  .  ,  ■  ^  „  — —  ■  l.ndf-d 

The  Victoria  By-Election 

_ _ _ _  •’.DKii’.t  7 

■  '■  '  ■  '  '  '  Inly  U» 

Vancouver  Bureau  The  Financial  Timet  «unf*  IL* 

Mav  1 

\'anci(U'fc!,  J  he  Victoria  by-,  Liberal  who  won  hy  a  handsome  ina-  'ofii  1; 


Choose 


f’V.'i.*  v.pwk‘ 

1 

1^30 

r'.c:. 

I’ndf’d 

.* 

S 

I'haniTB 

'  o  .f  mb#’r  2  '- 

..41.6,081 

3.40 

r  .30 

l,4''S,rf>6 

•  2  6.5 

■'  >'’'»ob.‘r  li 

1. 'O', 101 

I,4H',037 

•  2.16 

*’r''‘’rnhF'r  i 

1  399,01.6 

4  OH 

•.HKiiwt  7 

l,r.‘2,'38 

l,4HI/'2rs 

-  2.15 

I'lly  U» 

1. 600.204 

J,. 511, 080 

0  72 

■!unf'  IL’ 

l.Tj.l.S.Ti 

U46:i,nfi2 

2  77 

Ntay  1.', 

I.61.',,6:)3 

1.517. 1. V2 

U 

^nril  1 ; 

1  ,r,.t7,2-s 

I..510,H'‘2 

^  -i  41 

.Mart  h  ‘JO 

1.. 614,860 

i.r-M.-'m; 

2.06 

I’Vbruary  Jtf 

!,4  '4,9!.0 

M72,0S« 

•  1 . 58 

lanuar',’  2‘'* 

),4.'.7.»27 

i.m.tTs 

■  3.U 

17,H-.9,167 

l7,77fi,K3iH 

0  -10 

ponsibU'  tor  tni'^  and  th**  dpcllno  hi  1?.  H.  Ih'imctr.  and  J.  S. !  one  of  the  capitar.s  moKt  succe.ssful  ^ 

I'urront  aft'cnints  helnr  met  i  Woodswonh.  rhieftain,  took  an  ,  industrialislF  in  the  face  of  Victoria’.s  !  i7,77G,K3ii 

'airly  well  bin  practically  nothlug  “''F'’’  personal  part,  wa.s  evidently  ■  admitted  handicaps  as  an  industrial  |  ■ 

being  paid  on  old  accounts  ,  '‘'*'-’1'  of  fbe  British  pre- ;  centre.  He  lias  al.«o  served  several  i  Half  Of  Saskatchewan 


being  paid  on  old  accounts  ’"d  such  a  test,  of  the  British  pre 

lancouTer  WlmlesHle  tr.ade  for '  t.iriffs  as  the  t.iieech-mak 

'lie  pa,=t  week  has  been  fairly  good  I f''  make  out. 


m  most  lines 
supply  houses 


Grocery  and  food 
report  sales  fairly 


Victoria  for  a  f' 
election  campaign 


s  the  t.iieech-inak-  years  as  reeve  of  Oak  Bay.  one  of  the 
out.  1  province’s  mo.st  prnsiierous  muniei- 

few  w<  eks  i,i  the  I  jialities,  and  has  lieen  a  leading  fig- 


Poni'lation  On  Relief 

1.  IFxiiendituie  of  $10.- 


wa.s  a  .sort  of  ure  iu  ehaniber  of  commerce  .and  foi  feed  and  lodder  require- 


and  (  ollecfions  fair  Boots  "'hiff'  a"  angles  of  the '  service  club  activities.  He  won.  not  -'’‘"a t.s  in  ."Sa  dvaichewan  tlii.-i  winlei 

and  shoes  and  clothing  houses  re- '  ttif'ff  ‘I’’'*'  were  because  he  was  a  Libera),  but  be-l  foieca.q  liy  llou.  J.  W.  Kstey, 


this  time  of 


Dry  goods  1  ' '<"’*Pf''ktive  -pokes- 


McKelvie,  the  f'onservariv,' 


uig  rainy  goon,  naruware  nnes  are 
»<  little  sltel:  at  the  present  time! 
but  reported  to  be  pieklng  up  a, 
little.  Goiifeetioriery  lines  good.  Ka-'l 
dios  fairly  good. 


port  voiunie  "of  Bales”  sniisfactory  ■  The  contention  of  Mr.  Ben-  cause  he  was  K.  \V.  Mayhew.  |  niuii.-,i'.r  of  ,,;u(aiioii  in  a  statement 

nett  and  tlie  ' 'onservative  -pokes-'  B  A.  MeKelvie,  the  Fonservativt* '  '“SueiJ  lure, 
men  was  tliat  election  of  a  Liberal  candidate,  was  a  comparative  new-  '''I'lic  pt  i)iil:Mii  oi  relief  in  ilu,'.  proi  - 
wouid  be  interprete(i  a.s  acquiescence  (;omer  in  a  city  tiiat  ii.sually  insists  i>>‘  e  i-  riuu  ii  .iic-  in  till  i'.s  phases 
Vpv  Briti.sti  I'oluinbia  in  proposed  on  heaping  political  honors  on  tho.se  >imti  in  .la,  piycediiig  yeai-',  iic  de¬ 
tariff  tanuiering  that  would  result  who  have  grown  u)i  with  ttie  toan,  ''laie'l  "Itoir-f  of  one  t,\pe  (ir  an  • 
in  curtailed  markets  in  the  L’nlled  sucli  a.s  tlir  late  Dr  S.  F.  Tolinie,  who  oth.  r  musi  |„.  |(rovi(l((l  lo  almost 
Kingdom  for  1lio  products  of  tlii.s  for  many  years  represented  the  Is-  onc  lialf  of  ilic  entire  population  of 
province’s  forests,  orchards  and  land  in  the  House  of  Fommoii.-'.  ,Mc-  •■^.i-kaK  lieu  aii  (liiriiic'  the  eiiining 
fisheries.  The  reply  of  the  Liberahs  Kelvie  was  also  unfortunately  linked  "itiiii.  i;  i;-  (siinial,,!  liiat  prior 
was  that  siru’C  rm  new  tariff  agree-  with  an  ill-starred  movement  of  a  to  '','(ling  ue.vt  -pring  at  Ic-a-l  300,- 


-eiport  sale  up  corisiderably  over  election  of  a  Liberal  candidate,  was  a  eomparaflve  new- 

’•rs’  ve  ir  with*  eolleetlons  remain- ' in  a  city  tiiat  ii.sually  insists 
.tig  fairly  good.  Hardware' lines  are  '''  proposed  oti  heaping  pollrtcal  honor.s  on  Iho.se 


'duct-  'It  tbe  nresen'  Tbne  lanuieriiig  that  would  result  who  have  grown  u)i  with  ttie  town, 

r.eu'  in  lie  rdcWinuiin  -i  curtailed  markets  in  the  Fnlled  sucli  a.s  tlir  late  Dr  S.  F.  Tolinie,  who 
,  ,,  It'  „  „i  f>2-i  Kingdom  for  1lio  product.s  of  thi.s  fiir  many  years  represented  tbe  Is- 


WHITE  HORSE 

SCOTCH 

for  Christmas! 

The  true,  old<la&hioned  Christmas  sentiment  is 
beautifully  expressed  In  this  fine  old  whisky.  Full 
bodied,  smooth  and  mellow  with  age.  White 
Horse  has  the  rare,  satisfying  bouquet  and  rich 
authentic  flavour  possessed  by  only  the  very  finest 
of  blended  whiskies,  A  perfect  drink  for  this 
L  season  of  good  fellowship  —  that’s  Whito  HorSC. 


was  that  siru’c  rm  new  tariff  agree-  with  an  ill-starred  movement  of  i 
A^BFisTOS  FJXiMifiTS  iiisi.  •  been  annfiunced  It  could  few  years  ago  aiming  at  the  separa 

,  ,  tion  of  Vancouver  Tsland  from  tlu 
tons  w«re  'cjiportr'.t  while  'll  Auxu.At  ,  H  is  now  generally  agreed,  how-  province, 

a  year  n*f>,  expert-s  Bini.iint*'t  t  .  24.- !  ever,  that  the  turning  jionit  in  the  The  other  'iiudidaie.  tim  '  .r.l' 
7.’!*  t<»n*  The  I'r.lted  euatc',  (on  was  merelv  a  preference  for  nominee,  was  King  Gordon,  -.vt.i 

„f*=on'.li‘U-  >1  W  Mavbew,  the  neve,  qui  . .  the  -itv. 


lo  -'.■(iitig  iii'.vt  -pring  at  300,- 

Ions  of  reed  .ind  fodder  "ill  be 


tion  of  Vancouver  Tsland  from  tbe  re(|ui,e(i  ;ii  addiiion  lo  large  ()u;inti 
province,  te  -  ■’  g.tin. 

'fhe  other  'iiudidaie.  tiie  '  .r.l'  'i  In-  go\  ei  ::iiu‘ii'  iia-  nmler  ,on- 
nominee,  was  King  Gordon.  -'Vt.o  trie.  ,iil  rh*  bay  tiitil  lia.s  bt cii  offer- 

is  coming  into  111!- 


I 
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IMPROVEMENT  IN 
PROFIT  REPORTED 
FOR  BRUCK  SILK 


Net  Earnings  In  Difficult  Year  who  has  h(!pn  elected  a  director  of 
Reported  Equal  To  13  Cents  Bank  of  Montreal,  i-"  widely 

A  known  as  an.  outstanding  imlustrial- 


L.  J.  Bulnan,  president  of  Consoli- 1  Henderson  were  previously  connect- ml,.,  v-,, ‘  ,, 

aa,..d  r..p..r  '■corpar.llon  LI„iUdJ  .a  ...h  Prlc.  Waterhou.c  Ca.  ,  “'v»  'S ' 


ment  relief,  hospital  services,  old ,  /l  I  mt  i  fVf  i  at  IlflUPrif  PO  I 

cb'nrKT.'  CANADIAN  WINERIES 

^urU,.r  f„cr.d.«  ot  DDnCIT  INrRFASFD^ 

"These  two  services,  tlicrefore. '  Vflll  lllv  tunULil/ ^ 
caused  48%  of  the  increase  in  muni- 1 IM  PIDCT  U  A  |  I?  VC  A  D  I 
clpal  taxation  in  1935  compared  rlRljl  flALr  I  IjAR 


2  CENTS  LAST  YEAR 

A  moderate  expansion  in  profits, 
with  earnluRB  on  the  outstanding 
capital  stock  equal  to  13  cents  a 
share  as  against  2  cents  a  share  for 
the  preceding  fiscal  year,  is  shown  by 
Bruck  Silk  Mills  J^td.,  in  Its  annual 
report  for  the  13  months  ended  Oc- 
lober  31st  193<.  Net  working  cap¬ 
ital  reveals  a  slight  improvement 
despite  a  bank  loan  of  $100,000  in¬ 
curred  during  the  year.  In  submit¬ 
ting  the  report  the  president  states 
that  operating  position  of  the  com¬ 
pany  has  been  enhanced  by  a  policy 
of  diversifying  lines  of  production. 

Profit  and  loss  account  shows 
gross  Income  up  at  $330,422  from 
$302,516  for  the  previous  year,  and, 
after  all  charges,  net  available  of 
$17,169  as  compared  with  $2,473. 
Deduction  of  dividends  paid  left  a 
net  loss  for  the  year  under  review  of 
$7,831  which  compares  with  a  net 
loss  of  $97,525  for  the  fiscal  year 
ended  October  31st  1936.  Profit  and 
loss  figures  for  the  past  2  years  com¬ 
pare  as  follows: — 

Years  Ended  October  31st: 

19};  I9}6 


the  Bank  of  Montreal,  is  widely!  T.  K.  Knderby,  general  manager  of  ncessarv  and“dcslrable  it  dope  not 
known  as  an  outstanding  industrial- K'anada  Steamship  Lines,  Limited,  .  „  h„_,„vpr  tint  it  i« 
ist,  and  bis  connection  with  the  has  been  elected  a  director  of  Ma- , 

paper  industry  should  be  of  great  rlne  Industries,  Limited,  which  bas'^i  ^  qj  su^ji  services  slinuld  be 

value  to  the  bank.  Bom  at  But-  been  fomeU  to  take  over  General  «  “'J  S  i»r,  „  '  ev.ln 

Dredging  Contractors  Limited,  Man-  , _ 

seau  ShTpyards,  Limited,  and  Sorel  ’I’ 

Mechauical  Shops,  Limited,  of  wliicb  ' ' _ 

J.  E.  Simard  is  president.  Born  in 

Leicester,  England,  in  1*85,  Mr.  Kn-  DflCQI^V  I  MATADC 
derby  was  trained  ns  an  engineer  |TI1/III|1^ 

at  the  School  of  Technology  and 

Engineering  .Manchc.ster.  At  the  age  pC||rr|U||]Ur  CTAPV 
of  21  ho  came  to  Canada,  and  after  AJul/uCilTJlliU  uIvvIV 

tw’o  years  in  Toronto  with  the  Can-,  _ _ _ _ 

ada  Foundry  Company  and  in  execu- i  i-v__  ru  Pi-.fn. ,  .,1  n..;.... 

live  work  with  the  old  General  IIos- ;  j 

biUI,  he  went  to  British  Columbia*  Called  — Extra  Dividend 
j  where  bo  worked  on  shijis  engaged  Declared 


broad  heading  of  public  welfare  are.  Shown  At  $37,437  Against  A 
nces.sary  and  desirable.  It  docs  not  Loss  Of  $22,202  In  Same 


Period  Of  1936 
SALES  45%  HIGHER 


BOARD  OF  DIRECTORS 


tv."  Canadian  Wineries  Limited  reports 

_  a  profit  of  $37,434  t  o-  the  first  six  j 

months  of  the  company’s  fiscal  year' 

PlICQPII  MmAPQ  October  3i,  1937.  This, 

llUuijljlilj  IflvlUAO  after  depreciation,  but  before  lu- 

PPnPPMINf!  *22,202  after  depreciation  m  the ' 

IlLll/uLlTJllVU  U 1  V  vA  :  eomparable  six  mouths  of  1936. 

_ _ _  A.  G.  Sampson,  vice-president.  • 

rtstk  rv  Pr-fk-v. -a  his  letter  to  .stockholders  stales 

II  j"  »  **rk^*j  I  there  is  an  increasing  demand  for 

(Jailed  —  Extra  Dividend  .the  company's  products.  Thi.s  is. 

Declared  !  confirmed  in  the  material  increase  I 

_ j  in  sales  of  45%,  over  last  year  for 

Toronto.  —  Following  action  taken  i  period  ended  October  31,  Due  to  I 
b.v  tb,  board  of  Buaael,  .Motor  Car ;  i 

(  o.,  an  offer  is  being  made  to  redeem  ;  earnings  for  the  second  half  of  the  1 


Sir  Herbert  S.  Holt  •  •  PrMbboit 

HOM.  A.  I.  Brown,  K.C,.  Vlce-ProMdMt 

F.  G.  Donaldson 

Vtca-Fres1d«nl  and  General  Manager 


'  In  the  coastal  trade.  P’or  seven '  _ ;  m  sales  of  45%,  over  last  year  for 

years  Mr.  Enderby  was  assistant!  Toronto.  —  Following  action  taken  i  period  ended  October  31.  Due  to  I 

purchasing  agent  for  the  British  t’o-  board  of  Russell  Motor  Par  '  seasonable  nature  of  the  business , 

iumbia  Electric  Hallway  Company;  !  "*  it  is  unreasonable  to  expect  that' 

for  two  year.s  be  was  .nssistaiit  trea-  ‘  ^  offer  is  being  made  to  redeem  ;  earnings  for  the  second  half  of  the  1 

surer  of  the  Canada  AVest  Coast  .\a- !  2,400  shares  of  preferred  stock  ail  year  will  he  the  same  as  for  the  1 
vigation.  Company  and  in  1916  be-  $110  per  share  and  accrued  dividends.  Jti.st  ended.  However  we  have  ' 


J.  E.  Aldrsd 
WiLUAM  F.AMOUS 
C.  H.  Caruslb 
W.  H.  COVERDALR 
Harold  Crabtree 
Hon.  R.  DANDUitAND 
G.  H.  Duggan 
A.  E.  Dtment 
Andrew  P.  Holt 
I.  J.  .Johnson 


R.  7.  LsSobd* 
rs  Gordom  W.  MacDougall.  k.c. 

A.  D.  MacTux 
f  John  C.  Nswmah 

fc  John  S.  Norris 

nd  Hugh  Patow 

F.  W.  Ross 
Hom.  Gordon  W.  Scots 
Paul  F.  Sisr 
JuuAN  C  Smith 

Morrjs  W,  Wilson 


came  attached  to  the  Cameron  Genco  That  is  one-fifth  of  total  ouistand-  Tca.son  to  believe  that  the! 

Mills  Shipbuilders.  Lid.,  of  Victoria. ;  ing.  Holders  will  have  until  Jan-  second  period  will  show  improvement  j 

I  I.ater  he  was  with  the  Imperial  Mu-'  uar.v  31  to  accept  or  reject  the  offer.  previous  year,"  he  added. 

nitions  Board’.s  construction  pro-|  Payment  on  shares  redeemed  will  be  “The  Lewiston  plant  has  been  a 

I  gram  of  steel  and  wooden  ships.  i  made  on  March  1  next,  at  the  $110  continuing  source  of  loss  since  its 

I  In  1918  Mr.  Enderby  became  asso- i  per  share,  plus  dividends  to  that  itiception."  the  letter  continues. 

,  1.  •  J  dated  w'ith  the  Alontreal  Transnor-  date  Tlio  loss  per  year  amounted  to 

roak,  Michigan,  Mr.  Belnap  obtained  .uoiui  c.ii  irau-bpor  '  ^  ^  *27  000  After  a  c-irefnl  stnOv  nf  fUo 

iii=n<5f.  Hpffrpo  flt  the  Itniversitv  of  I  Company  as  secrctary-t.rea-j  The  directors  also  declared  the  ♦‘^'•cuo.  Alter  a.  carejui  .studv  of  the 

TVehr’ick'i  ^He  is  nresident  of  St  '  •'’»rer,  and  later  managing  director,  regular  quarterly  dividend  of  1’*%  operations  of  this  pl.ant  the  directors 

?®braska.  He  is  president  ol  .St,,  aunum.  for  the  decided  it  was  in  the  best  interests 


i  radlnjc  profit,  w  .« 
Other  income  •  •  t*'  • 

Total  income  •  •  •  • 
Selling  expen.^o  •  •  • 

Directors’  fees,  etc,  • 
Bond  interest  .  .  •  « 

Bond  disc.  .  .  .  a  • 

Reserve  for  taxes  ,  « 
i.)epreciatlon  •  •  •  • 

Vet  Earnings  •  •<••• 
fTividends  paid  •  • 

5urplua  for  year,  • 
Previous  surplus  •  ^ 

Combined  surplus  • 
Adjustment  .  .  •  •  • 
r.arned  surplus  «  • 

f  arned  per  share  (a) 


329, QST  301.894 
469  622 


,  17,169 

2.475 

.  25.000 

100,000 

.  67.831 

697,525 

475.724 

576,868 

,  467,893 

479,343 

.  290 

3,619 

.  467,603 

475,724 

1936  Maurice  Valley  Paper  rompany, 
*  Limited:  U.S.  Hofm.an  Macliincry 
’  '  (,22  Company;  chairman  of  the  executive 

-  coirimitteo  and  director  of  Wortliing- 

302.516  ton  Pump  and  Machinery  I'orpora- 
*^2  6M'  York;  a  director  of 

28.’9 19  !  Worthington,  Simp.son,  Limited,  of 
917]  London,  England;  Dominion  Mngin- 
'•^^7  eering  Works,  Limited;  I'anadian 


Biirdetto  Ford,  who  Iia.s  been ; 
made  assistant  to  President  W.  .1. 


-  - -  comptroller  of  the  company.  He . 

'arned  per  share  (a)  $0.I3",  $0.02  joined  Hiram  AValker  in  I’poria,  11-1 

^T'r^  i.enan  i  .  i  Iinoi.s,  ill  May,  1934,  shortly  after; 

^a)  On  125,000  eli-rres  ol  no  par  value.  »  ik' 

d -Deficit.  whicli  tiiiio  hc  « as  tranafcrreil  to  i 

-  u  1  Walkcrville,  Oni.,  as  .assistant; 

tlorking  tapital  Ip  comptroller,  becoming  comptroller  iii ' 

In  the  balance  sheet  net  ivorlUng  January,  1936.  He  Is  u  native  ofl 
l  apltal  is  shown  over  $30,900  higher  Chicago,  and  a  graduate  of  the  Fni- i 


j  at  the  rate  of  7%  per  aunum,  for  the 
I  three  months  ending  December  31, 
I  payable  December  31,  to  sharehold¬ 
ers  of  record  December  14  1937. 

I  On  the  common  stock  the  regular 
i  quarterly  dividend  of  114%  at  the 


of  your  company  to  liquidate  thi.s' 
unit  of  the  Itusines.s  and  sold  the! 
American  plant  for  $100,000. 

“'riie  sale  of  this  division  has 
improved  the  working  capital  of ; 


rate  of  6%  per  annum,  lias  been  ■  comiiany  as  well  as  its  earnings 
dechared  for  the  three  mouths  end- !  eliminated  tlio  loss  in 

ing  December  31  and  in  addition  a'  ^ operation  of  tlio  liquidalod  unit' 
bonus  of  1%  for  the  year  1937  pav-  ''as  wiped  out  the  bank  ioan  ' 
able  December  31,  to  holders  of  ‘  corresponding  interest  char-, 

record  December  14.  ;  Sampson  said  i 


Charge  Fraud  In  Steel 

Syndicate  Stock  Sale! 


,  Wholesale  Trade  Still 


PAID-UP  CAPITAL  AND  RESERVE 
$S. 000. 000 


Montraal  Toronto 

VViruvipog  Edmonton  Halifax  VancouTar 
Su  loho’t,  Nfld.  London,  Eng 

Nassau.  Bahamas 


Montreal  TRUST;  QoMPANfH; 

Record  of  Company  Earnings 


Above  Level  Of  Year  Ago 


Gro99  fvannn;js 


In  the  Arraignment  Court  in  Mont-  '  Komuor,!  Co-a 

real  preliminary  hearing  was  fixed  "f  V  r  Z 

®  olinf^u  0.4  per  coni.  fr(»m  ihe  •  C.-m.  Bakrncs 


I  #  -  i-k  ^  1  ^  oiinf^U  0.4  per  coni.  tr(»m  iMe  rnKb  •  C.-m.  Bakrnc 

I  ”  .  c'V  ,  ^  ^  i  level  reached  in  S^epiemhcr  but  was  C^onsun,  r.s» 

aga.nat  Oscar  -Schenk  and  fharlesj  ^^^  .  ..  amount  .  [."’’’T' 

I  A,  Gareuu  on  the  ground.s  ot  oonspl-  .  _ _  ,  <  tm.  t.rpw 


at  $731,455.  Both  current  assets  versity  of  Chicago,  class  of  1922.  ; 

and  current  liabilities  show  an  ex-  His  successor  as  comptroller  is  A.  i 

lianslou,  the  former  showing  an  in- j  M.  Henderson,  who  has  Iiecn  assist- |  .and  upon  the  ab-sorption  by  Canada 
i  rease  of  $123,000  and  the  latter  ■  ont  comptroller  for  the  last  two  |  Steamship  I.iiie.s  .in  i;'20,  he  joined 

being  $92,400  higher.  Net  w'orking !  years.  Mr.  Henderson  is  a  native;  the  latter  staff  as  operating  man- 

lapltal  figures  for  the  past  2  years;  of  l.ondnn,  England,  and  has  beenjager,  remainiit.y  In  tiii.i  office  until 

are  .shown  hcrcwltU; —  in  Canada  for  several  years,  during !  1924.  w  hen  lie  w  as  aiipoiurcd  gen- 


A.  Gareau  on  the  groiind.s  of  oonspl- .  o.-tober  a  year  ago.  ae-  !  r;;”'  {‘.T' 

racy  defraud  the  public  m  connec- 1  Milunitted  hv  !  D,,..;  p..i. 

tion  with  the  sale  of  .cfock  in  the  ,  ,  ,  ...  (.i.-iss 

C  hemical  Ileal  Treatment  Syndicate  I  ‘  ^  '-r  us  cuicr  ng 

without  first  having  obtained  a  char-  'J  ''®  ' '>®  :  Corp. 

.  !  index  for  October  on  the  ba.^e  a ver- :  rcu.  Gmin 

T*  «■  *1  <•  -  -  fi  .  age  inontlily  sales  in  1930  equal  lOO  | ‘“’peo 


are  .shown  hcrcwltU;  — 


Counsel  for  the  accused  claimed  that 


*' urrent  asaets  •  •  866. 2mI  743.460  i 

Ltirrcht  liabllltlet  .  ,  134.803  42.393 

Net  working  capital  73  1,433  701,063 

Principal  changes  in  fho  balance 
sheet  among  the  assets  are  a  de- 
>  rease  In  receivables  of  $17,600  at 
$157,005;  a  gain  of  $127,000  in  In¬ 
ventories  to  $594,449.  and  a  gain  of 
$10,000  in  cash  value  of  life  insur¬ 
ance  which  stands  at  $58,675.  Total 


which  time  he  practiced  accottniing '  eral  mauacer  of  tlic  reorganized''-''®  complaints  leading  up  to  ilic 
in  Ontario,  Quebec,  .and  the  Mari- j  Canada  Steam.sliip  Lines.  Limited. ;  j®®°  ''xiked  by  in- 


866.260  1  timo  Province.s  before  joining  Hiram  |  He  has  iieeu  a  incniber  of  the  board 


Ford  and  Mr.  of  directors  since  1929. 


General  Motors  Opened  Its 

Regina  Plants  to  Help  West 


tercsts  wlvj  wished  to  obtain  posse.s- 
sion  of  a  formula  of  treating  steci 
whereby  it  will  bo  harder  and  Si'O 
times  better  tlian  steel  worked  in 
ordin.ary  methods. 


Y.  B.  PETROl.El'SI  OIITPI  I 

Frcflcricton,  —  Eight  months'  p--o-  ' 


Ces  ticclincil  1)/  tier  n  ut.  troni  tic- .  j-- ' 
tober.  |9:;6.  All  oltur  divisions 
ported  iticrfase.s,  nbilc  less  nuirked  '  M.ipic  L.  M. 
than  for  earlier  eorreapemding- 1  Mai-Km.  Sicrl 
nioiifh  eom  pari  sons,  were  still  sul)- i '''*^’.*''1',°'"’* 
.stantuil.  tuniulative  figures  for  the  ;  Rogip^n,,  c;.  c. 
tirsi  ten  monilis  of  tlie  year  sliow  i  st.  i.bw.  Ft. 
an  increase  of  114  Tier  cent,  over 
the  same  jieriod  of  last  year  !  T  o'Briylo ' 

- — _  •  I'^ck-Hutzhe# 

APPI.r;  MOVKMPXT  DOT  HLrn  Toronto  EIrv. 


7.126.38'. 
/,I26.38'. 
3.533.62  1 
1, '160  179 


295,146 

24,257,69} 


3  1 .08 1 .6h6 
10  4,5  >} 
.•784.418 

3  5  4,00'. 

562.448 
4l.10t> 

188.448 
1,588.058 

46  285 
21  1.71  I 
,1, 308, 088 
656,589 
239,223 


7.126.104 

7.126.104 
2,979.275 

}36,555 


182.762 

19.489.414 


1937 

$ 

268.1  1  7 
rl90.847 
9.042 
2.045.968 
2.0  45.96.3 
bS  >6.690 
1,134.413 
fil9.477 
476.248 
»35.724 
7.444.258 
dl84.6l  I 
96.h29 
50.405 
1,389,385 


1936 
$ 

298.27  3  1.802.409  l.734.9fc.t 

230  '  56,435  3  74.45  ! 

dl  1.050  235.918  241.34., 

2.003.366  ',628.342  764,476 

2,003.366  }. 5  7:4. 404 

bl  1 7.1  11  I.799.64S  1.168.06  . 

7.684  2.782.017  1.788,754 

d22.389  X24S.452  -..^'O.SIS 

410,488  2,553,53  7  2,601,275 

a}4.243  560.537  >19,454 

4,208,674  44.518.937  27.270.955 

d9.458  1.385.402  1.208,691 

82,942  772.637  683.0  C 

57.609  444.392  424.127 

1.356.709  9.566.904  8.782.218 


Working  Capitnl 


?7, 260. 595  26.316.088  24.023.757  36.1  17.362  55.548,318 


,5  56,009 
458,807 
19.903  ' 
150.381 
I.447.47  I 
28,207 
210.628 
2.154.464 
454.948 
128.297 


APPi.r;  MovKMPXT  Dotubrn 

Halifax.  —  Movriiunt  of  appl 


Between  forty  and;  with  considerably  larger  production 


.  (luctlon  of  crude  netrotciinj  in  Xew  :  from  tli'’  .Annapolis  Valley  to  Halif.ax 
!  BrunpwicK  ♦o  T2.047  bar- j  for  »*xport  Nine**  tlio  bf^inning  of  thii* 

3  r^l?,  or  an  of  :.obI  barrels  i  shhsoh  continno.s  at  more  than  clou- 


Lr.ll  I  (oronio  c.tev.  505. ^1/ 

apples  1^':'''»"G'5\V.  18.445.75?  14.838.36. 

[a  I  If. a  x  i  . . 


1.80  4 
328,689 
15.597 
213.562 
I4.«»7 
18.160 
.  1  1.730 
1.062.25  ' 
28.1 15 
1 12.301 
783.518 
417.72' 
156.384 
2.203,195 
194.636 
6.463,633 
72.606 


647 
4*7,667 
t  1.105 
230.181 
dl  26,702 
d6.840 
81.795 
030.824 
9.870 
167.674 
690.646 
262.216 
68,573 
2.423.362 
185.288 


617.231 

70.514 

1.866.622 

i240.865 

233.704 

264.998 

8.062.683 

299.805 

517.321 

2.855.493 

J.904,375 

676.785 

2.481.672 

1.474.600 


26.5  30 
714.857 
55.787 
1.848,51  I 
*652,107 
208,218 
166.364 
2.315.746 
307.077 
442.918 
2.836.398 
3.874.850 
628.366 
2,199,663 
977.209 


4.796.120  20.208.445  20.498.761 


as.sets  are  about  $100,000  hlglier  at  sixty  thousand  Canadians  would  be  <  has  practically  ceased  to  operate  in  lover  the  .'ame  period  of  last  >  ear.  1  ble  that  of  last  .scason. 
$1.832, .$07  as  coinpaicd  tvlth  $1,7.'}7.-  taken  off  the  relief  rolls  if  the  Got'- 1  (  anada.  !i,nd  .a  tliird  will  cease  to! 

Among  the  liabllitlos  the  only  ernment  would  raise  the  tariff  on  ,  manuf.acture  liere  within  Die  next;  . . .  ' 

ili.ange  of  note  Is  the  bank  loan  Lf  finished  automobile.s,  Harry  .1.  Car-!  few  roonth.s.  Only  the  three  major 

.tlpp.noo  which  did  not  appear  on  the  mlchael,  Vice-President  and  General  I  car  manufacturing  companies  will  j  ^  i  BWSH 

last  t), Dance  sheet.  Manager,  of  Genera!  Motors  of  Can- i  be  left  in  Canad.a.’*  ;  j 

Wo.  tr..:;....  ada  Lltulted,  told  the  Board  of-  After  quoting  figures  to  show  i  i 

Tear  l>ns  frjing  One 


94,336,917  79.220,225  3I.826.791  42.709.006  168.321.094  145.227.417 

£  —  Befoie  intome  texee  1>-  -Suhi^r.l  to  ndnonty  intereete  and  Income  ta*e> 
d — Hr'icil  X — Exers*  current  IlHhililiRH  over  current  aiaclp. 


last  t), Dance  sheet.  Manager,  of  Genera!  Motors  of  Can- i  be  left  in  Canad.a.’*  ; 

Tnec  Wo.  tr..:;....  jidii  Lltultcd,  told  the  Board  of-  After  quoting  figures  to  show  i 

Tear  l>ns  frjing  One  | 

Reviewing  operations  for  the  year  Present  Indications  show',  ho  said,  j  industry  of  hiding  behind  tariff, 
iti  the  report.  L  T  Bruck.  president  that  20,000  American  cars  and  ;  walls.’’  Mr.  ('’arinichacl  stated  that  I 
•  if  the  company,  points  out  that  htc  trucks  would  be  liiiporicd  into  Can- 1  Goner.al  Motors  Corporation  would  I 
vear  proved  to  be  the  most  trying  !  ada  during  1027.  if  these  c.ars  and  j  have  been  richer  by  millions  of  dol- ' 

experience  in  ihei  silk  and  ra.v'on  j  trucks  hafl  been  made  in  Canad.a,  lars  had  there  been  no  Canadian: 

rn.anufactiirlug  Industr.v  In  man.v  !  would  have  incaiil  employment  |  production  for  Die  past  ten  years  1 

vears.  Management  of  the  company,  1  at  least  10.000  worker.s.  Taking  j  and  had  tiie  entire  production  of' 

however,  was  successful  in  building !  mto  nonslder.ai  Ion  th  I  ee  dependents ;  motor  cars  for  Canada  been  import- ; 
up  the  earning  power  of  the  busine.ss  I  tQ  each  worker.  It'.OUo  pcnjile  <‘ould  j  ed  from  their  American  plant.s. 
iliroiigli  diversification  of  the  lines  :  j,3^yp  been  rcniovt’d  rrotii  Die  relief'  "There  was  .no  occasion  for  open- 
of  production  at  the  mills.  This  wa.s  j  roll.?  and  reliablllt.'ited  iheiuselves  ;  ing  our  Uegiiia  plaut,.”  he  said.  "We; 
found  both  feasible  and  economical  1  .,  self-supporting  liasls.  !  have  all  tho  production  f.aciliiie.s  wp , 

8111I  new  fabrics  were  Introduced  to  i  if  j,  -  j,,.  -.ts  a  result  I  need.  But  w«  fsll  that  the  C.ana- ! 

Die  <  anadian  trades,  man.v  of  which  ,  ,ff  fjjp  present  low  tariff,  one  com- ]  d Ian  West,  pariicularlj'  Saskatche- i 
had  previously  been  imported.  •  hese  ,  Jigcontlnued  Canndlaii  oix-ra- |  wan.  needed  the  lielp  of  tlic  East  ; 

included  linings  for  the  pirnient  :  ]^j,f  year,  a  second  company  '  as  tt  never  did  before.'' 

trades,  scarvlngs,  materials  for  the: 

corset  and  h.athlng  suit  trades,  a :  '  . 

range  of  footivear  fabrics,  special  Hftnr 

fabrics  for  use  in  manufacture  of;  LO  tJCUT  1  UX  DlM.Ta^n» 

mattresses,  pillow  slips  and  bed  | - - 

spreads,  fabrics  for  the  upholstering ,  Prom  a  survey  of  ta.xation  for  i  follows: 

and  drapery  trade.?  and  a  new  mate- ;  I  by  the  (.‘Itlzen.s’  co  I'tie  owe-r  may  huvo 

rial  used  in  m.aiiuractnro  ®f  'nen's ;  inj,titute  ot  Canada  the  t""  prenei  ty  ct  a  "h«..in"  price  ami 

.and  women’s  clothing.  Thus  the  de-  tt.Mt  while  ‘^'>rryins'  chargs.x  -xriusivfl  of  taxes 

nendencp  of  the  organlyntlon  iin.iTi  ■  ^  ”  arilved  at  that  w  title  „,ay  h.-ive  imh.Io  liini  leol  it  not  -worth  , 

penatnee  'be  organization  upon  ,  intensity  with  whlcli  immleipall-  white  to  couUnur  as  owner.  : 


D 


.>'issolvin0 

distanced 


Who  is  to  Bear  Tax  Burden? 


Frotn  a  survey  of  taxation  for  i  follows: 


TRANS-CANAiyA 

telephone 


seliool  puiposes  by  the  (.‘Itlzen.s’ 

Research  lu.stltute  ot  Canada  the  ^"0  property  ct  a  "ho.un"  price  an.3 
,  .  ,  ,  J  .  ..  .  ,  ,,  carrying-  ctiarge.s  exeliisive  of  taxes  | 

concliislou  Is  arrived  at  that  while  tiia.v  liave  ina.le  liini  I'o.'I  it  not  worth  ; 
the  intensity  with  whlcli  immleipall-  while  to  couUnur  as  owner.  i 

(le.s  lia\e  I'ceii  affected  bv  the  tax  "')  The  cwm  r  nniy  hayo  .spe.'ulat-  I 

. .  in-m  I"  'ac-int  laiul.s  .and  Dm  expected  , 


The  may  hnv( 


Die  dress  trades,  as  in  the  past,  has 
become  greatly  minimized. 


I  le.s  lia\e  lieeii  affected  by  the  tax 


be  much  less  donendent  on  anv  one  'uacs.  In  other  words,  owners  of  ao  dlininishe.i  that  it  was  im- 

iiL  of  antootv  ..nd  Id.  "'a-b  Properties  ha\-e  been  unable.  '  po.-alble  to  pay  taxes.  ! 

nnd^e^^nulr  13*1^11.*'  ''“V"  h®'  f®"  "  rrlille,  to  "111  all  thesc  casc.s.  liowever.  t.hoi 

gieafer  stability  ,,jg  continued  or  lucrcased  tax  amount  of  Die  tax  levy  was  a  eon- j 


of  earnings. 

Canada  Life  Enjoys 

Wide  Business  Gain 

Toronto. —  With  November  regis¬ 
tering  another  gain  over  the  aanie 
month  of  1936,  new  paid-for  ordin¬ 
ary  and  group  business  of  the  Can¬ 
ada  Life  As-surance  Company  noxv 
stands  at  $62,182,771  for  the  first  11 
months  of  1937.  This  figure  repre¬ 
sents  an  increase  of  $10,111,786  or 
19%  over  Die  same  period  of  1936. 

November  Is  the  seventh  .tonsecti- 


biirden  levied  for  tniiulcipal  '  and  j  tributlug  factor  of  unknown  import-; 


school  pnriioses. 


Municipal  taxation  in  193.6 


"It  sliould  not  I)C  concluded,  'how-:  was  $55,696,053  greater  tli.Tii  in  1922.  ; 
ever,’’  .11  Is  added,  "that  the  amount!  Of  this  liicrease.  it  is  esliinated  hy 
of  the  tajf  burden,  is  the  sole  cause!  the  Institute  that  tiboiit  $21,500,000  ^ 
of  Increases  in  uncollected  taxes,  wa.s  caused  by  expenditure  on  public  : 
Some  other  causes  may  be  listed  as  !  welfare  services,  such  ai=  imcniploy- ' 

_ _  i 

The  Influence  of  High-Grade  Papers 

F'rom  the  December  Market  Letter  of  The  Royal  Bank  ot  Cc-mada 


sents  an  incrca.se  of  $10,111,786  or  in  Canada  during  1936.  and  In  both  the  United  States  and  Canada 
19%  over  Die  same  period  of  1936.  during  li)37,  ncw.spapcr  cliciilallon  surpjissed  all  previous  r<  i-ords  WhtTc 
November  Is  the  seventh  ttonseeu-  many  ether  burdness  actlviric.s  declined  b.v  30,  to  or  TjOC  'luring  the 

five  month  In  which  .gains  have  liceu  depression,  Die  dccllio;  in  newspaper  cltculation  amounted  to  only  about 

made  over  the  corrospondlag  montlis  6>;{,  |„  (  nuada  and  11%  In  Die  Uiilted  States.  This  lo.ss  in  <  ireulation  . 

Of  la.-it  year.  occasioned  by  the  depre.sslon  htis  been  more  than  overcome  and  ';ie  char-  [ 

- - ,  exiiaustmi  ha.s  been  resumed.  The  steady  growth  in  dcaKind  i 

Pressed  Metals  Sales  '  newspaiiers  sliould  be  of  parlleiil.ir  tnlorcst  to  merchant-  and  -jianu-  j 

Ol  CL.  *  I  I  !  •’ntturers.  since  It  tiidicate.s  Dial  in  -■-pite  of  Die  compet  ii  :"n  .if  rnjw.s  ^ 

bhOIV  oubstanttal  increase:  broadcast.?  t,tie  Iie\v.''|i.-ipe,i-  Is  fontinutug  to  make  lieadwa.'.  la  pupuiar  i 

- -  esteem .... 

Privi-scl  Metals  of  Arnericii.  Inc.  |  Between  1926  and  1937  liio  gain  in  newspaper  circulation  in  tlic  I'liii'nl 
reports  .sales  of  $318,103  In  .Novem-  j  State.?  ninouiited  to  16'',,  mid  in  Canada  during  tlio  r'orresiiondnig  iioriod  ' 
ber  which  l>rings  tlio  total  of  sales  1  Dio  gain  ivas  23%.  It  Is  iiotalDe  Dial  iu  (  anada  Die  rale  "f  expaii.sion  . 
in  the  11  months  ended  .November  j  diirin.g  ilie.so  eleven  year.s  was  in  e.xcess  of  tlio  lato  of  gi'owtli  in  iiopnlatiou  ' 
30.  1937,  In  .$3,776,622  as  compared  'and  Diat  in  Die  United  States  li  was  aimost  exactly  eqiiai  ’  i  liia’  r.U' .  ; 

with  $2,176,691  in  Dio  same  period  of  |  in  Great  Britain.  Die  I'nited  States,  and  in  Australia.  .New  /..aiaiid.  , 
1936.  In  llic  full  fiscal  period  end-  |  ami  I'anada  Die  n!nvspar"’r  occupies  a  position  .  uiiparalielr (i  iii  oiliet- 
ed  December  31,  1936.  Die  company  1  countries.  Tlio  ftati.«iie.s  ol  newsprint  coiisiiiiiption  iu  Die  countries  jus:  ! 
had  salc.s  of  $2,574,674  in  whlcli  the  lucnlloiied  and  In  a  iiiiiiil>er  of  oilier  domestic  countries,  siicli  as  De-timark.  ' 
company  showed  net  profit,  of  $2.57  Norway,  Sweden,  Argcnlna  and  the  .N'otlierlands,  suggest  that  the  ncw.s- t 
per  share  on  the  124,288  shares  out- 1  paper  Is  an  important  lustrumeui  of  democracy,  is  it  Into  that  wliere  | 
-standing.  j  Dio  people  nui.st  make  economic,  political  and  social  dccisioas  lor  them-  1 

While  it  3\a.s  proposed  some  I  selves.  Diere  comes  an  almost  automatic  demtiiid  for  ;i  wider  scope  of 
months  ago  to  issue  slock  rights  I  information '.’  'I'lio  political  plriio.sopher  niiglit  find  nititcrlal  for  an  inter-  | 
to  shareliolder.s  to  finance  plant  ex-  estiiig  study  in  a  detailed  comparison  of  jier  capita  newsprint  eonsumptioii  j 
panslon,  this  issue  has  been  postpon-  j  in  democratic  and  absoluti.st ''founlries.  Does  it  foliiiw  t'aat  in  democraiic 
ed  several  times  duo  lo  lack  of  a  1  couiitrle.s  liigli-grado  newspapers  showing  iudepcndciiee  of  editor  a!  ■ 
siiitalilo  market  for  finnnciiiR.  Uii-  j  opinion,  sliould  lecclve  Ilie  supiiort  of  all  Diose  vviio  jirefor  tlic  iircscii!  ■ 
less  security  tuarkcf.s  impiovo  the  j  form  of  gov.ernincnt'?  'I'hal  the  public  of  ran.ada  mul  the  T'nitrd  .States  j 
company  may  finance  its  expansion  I  malntalai'd  a  tiieti  level  of  demand  fi>r  iiew.spaper.'  even  umlc!  the  adverse 
program  out  of  coimnss,  -  citcurustiDn'es  of  severe  depresslou  ib  slgntficant. 


Pnxssc'l  Metal.s  of  Arnericii.  Inc. 


Trans-Canada  is  the  Telephone  System  which 
makes  it  possible  for  you  to  talk  to  any  part  of 
the  Dominion  where  telephone  service  exists. 

NATION-WIDE,  never  failing  service  .  .  ,  and 
connections  that  are  quick  and  crystal  clear 
even  though  they  span  the  continent  — these  are 
the  advantages  which  the  Trans-Canada  Tele¬ 
phone  System,  with  its  coast-to-coast  circuits, 
brings  to  you  through  your  home  or  office 
telephone. 

And  Trans-Canada  rates  are  lower  than  ever. 
Look  at  the  adjoining  rate  table.  Did  you  realize 
your  voice  could  travel  so  far  for  so  little^ 


RATES 

The  following  are  the  day¬ 
time,  station-to-station  rates 
for  telephone  calls  from 
Montreal  to;—/ 

Halifax  •  t  *‘i  •  $2.15 
Saint  lohn  i  *  *  *  1,45 

Winnipeg  i  t  i  i  3.75 
Brandon  tit*  i  4.25 
Regina  *  *  »  _«!•  4.75 

Moose  Jaw  i  •’  §'*  *  4.75 

Calgary  i  »'  i  i  «  6.00 

Edmonton  *  V'*|t  5.75 
Vancouver  i'^» ‘i  S  7.00 
Victoria  i  il*'*^*  7.00 


Use  Trans-Canada  Telephone.  Just  ask 
dial  "Long  Distance". 


tor  or 


-sl.andlng. 

While  it  wa.s  proposed  some 
months  ago  to  issue  slock  rights 
to  shareliolder.s  to  finance  plant  ex¬ 
pansion,  this  ia.sue  has  been  postpon¬ 
ed  several  tinie.s  duo  lo  lack  .if  a 
siiitahlo  market  for  financing.  Un¬ 
less  security  in.arkef."  impiovo  the 
company  m.ay  finance  its  expansion 
program  out  of  eoimns.s. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


SIMON’S 


HAVANA  CIOAKS 


MONTREAL,  DECEMBER  10,  1937 


ventortes.  A  base  level  of  opera¬ 
tions  may  be  reached  by  a  number 
of  Important  Industries  before  many 
months,  from  which  at  least  Rradual 
progress  toward  recovery  could  bo 
realized.  Any  euch  progress,  of 
course,  would  bo  assisted  if  a  co¬ 
operative  attitude  were  furthcoming 
from  Washington." 


*  ITie  Dominion 

Department  of  Agriculturo 
has  issued  a  report  describi 


Did  Same  Proportion  Of  Total 
ButineM  During  Year 
As  In  1934 


WHAT  EVERY 
CANADIAN 
SHOULD  KNOW 


Correction  bes  been 
made  for  Seasonal 
Variation. 

The  shaded  line  rep¬ 
resents  approximate 
prosperity  level. 


HAD  28.9  PER  CENT 


the  Ilrookmlre  Forecaster.  "Another 
sharp  drop  was  recorded  by  the 
Business  Index  in  November.  Com¬ 
modity  prices,  though  substantially 
lower  on  balance,  revealed  a  steady¬ 
ing  tendency  In  some  raw  materials. 
Stock  prices  were  down,  moderately, 
and  the  market  showed  a  healthier 
tone.  Bonds  rallied  late  In  tbe 
month. 

"Outlook  —  Foremost  among  the 
developments  which  ahould  deter¬ 
mine  prospects  for  the  coming  year 
Is  the  government’s  drive  for  recov¬ 
ery.  The  psychological  effects  are 
of  particular  significance,  for  gen¬ 
uine  confidence  of  capital  Is  the 
prime  requisite  for  broad  and  endur¬ 
ing  prosperity.  Sharp  curtailment  of 
production,  meanwhile.  Is  permitting 
I  absorption  of  inventories,  thereby 
paving  the  w’ay  for  a  rebound.  Im¬ 
mediate  Indications  are  that:  Busi¬ 
ness  contraction  will  slow  up,  com¬ 
modities  are  approaching  an  upturn, 
money  rates  will  continue  cheap, 
bonds  should  strengthen,  stocks 
should  pass  from  the  recuilkr- 
ating  stage  to  an  advancing  phase. 

“With  moderate  further  correc¬ 
tion  of  tbe  recent  maladjustments,  a 
constructive  government  policy  Is 
capable  of  turning  the  economic 
tide  strongly  upward  In  1938." 


Total  Sales  Of  2,334  Stores 
Last  Year  Amounted  To 
$11 1,51 1,900  up  $6,000,000 
From  Previous  Year 


about 

The  British  Market 

for  Gmadiau  Farm  Products 


Month Ig  Changes  in  Terms  of  One  Average  »Honthlg  Change 


THE  BANK  OF  NOVA  SCOTIA 


It  deala  with  Beef  and  Store  Cattle, 
Dairy  Cattle,  Dressed  Beef,  Horses, 
Bacon  and  Ham,  Cheese,  Butter, 
Condensed  Milk,  Dressed  Poultry, 
Eggs,  Canned  Fruits  and  Vege¬ 
tables,  Fresh  Fruit,  Honey,  Maple 
Products,  Tobacco.  Hay,  Alfalfa 
Meal,  Grass  and  Clover  Seeds.  Furs. 


dices  of  Employment  and  of  Indu.«tnal  Production. 

Tho  Index  of  Carloadings  fell  from  in  Septem¬ 
ber  to  T;M  In  Orfol)er  by  no  less  tlian  Grain 

traffic  decreased  sharply  at  a  time  I'f  year  when"  it 
normally  e.xpands,  while  the  se.asona!  Increase  in  load¬ 
ings  of  coal  was  considerahly  smaller  than  usual. 
I/Oadin.cs  of  lumber,  pulpwood  and  livestock  also  re¬ 
ceded,  altlioug’n  merchandise  and  nii.sccnaneous  traf¬ 
fic  was  well  maintained. 


During  October  there  was  a  slight  recession  in  the 
Cumulative  Index  of  Business  In  (  anada  compiled  by 
the  Bank  of  Nova  Scotia.  The  Index  declined  from 
the  recovery  peak  of  101.9  In  September  to  101. •I’  In 
October  and  conii).ares  with  9;’.t  in  tho  ccirrcspondiug 
month  of  last  yo.ar.  Siibstautial  Jo.sscs  in  tho  compo- 
iietnt  series  of  (  arloadings  and  ef  file  Kate  of. Turn¬ 
over  of  Bank  Deposli.s  oiilwelihcd  hicreasc-s  in  the  In- 


You  may  have  a  copy  free 

Write  to 

Director,  Marketing  Serriee 
Dcportinenl  of  Agriculture,  Ottaw 


Steel  Production  Decline 
Now  Being  Checked 

American  production  of  steel  fa¬ 
gots  last  week  was  estimated  at  30 
per  cent,  of  capacity,  down  only  1 
point  in  the  week,  but  less  than 
three-eighths  of  the  rate  at  the  end 
of  August.  Slight  signs  of  a  lev¬ 
elling  off  have  begun  to  appear,  al¬ 
though  no  one  expects  an  actual  in¬ 
crease  until  after  .lamiary  1.  In 
both  sheets  and  merchant  bar.s,  the 
number  of  orders  has  Increased, but 
they  are  considered  to  be  of  the  fill-  j 
In  variety,  to  plece-out  stocks.  The  i 


VT  THE  LOOKOUT 


Issued  under  direction  of  Hon.  James  G.  Gnrdtner,  Minister. 


(I  outHiurd  from  Page  1) 
being  studied  so  closely  m  their 
bearing  on  I'anadian  business.  Sir 
Charles  referred  to  labor  unrest, 
tax  increases  and  c^-nsumcr  resist¬ 
ance  to  adwincing  prices  as  factors 
in  reducing  the  margin  of  profit  of¬ 
fering  to  private  enterprise.  And 
among  other  underlying  causes  he 
pointed  to  the  belief  that  has  lung 
direclion.s  that  ef-  j 


evidence  Is  that  in  sonic  instances 
i  buyers'  stocks  have  begun  to  run 
I  low.  As  the  annual  inventory  date 
I  Is  at  hand,  all  buyers  arc  endeavor- 
I  ing  to  get  their  stocks  down  to  alt- 
'  solute  minimum. 

I  No  largo  upturn  in  steel  demand 
is  expected  after  the  turn  of  the 
year,  on  the  ground  that  genera) 
trade  conditions  will  be  tho  con¬ 
trolling  factor.  No  one  now  expects 
steel  demand  In  the  first  half  of  tho 
current  year.  The  sfeol  trade  ha.s 
never  been  disposed  to  predict  be¬ 
yond  six  months.  There  is  no  like¬ 
lihood  that  total  production  of  sterd 
products  has  been  holding  firmly. ; 
and  no  declines  are  expected,  ft  is  | 
recognized,  however,  that  the  prices  i 
of  pig  iron  are  relatively  hicli  ini 
I  view  of  sharp  declines  in  scrap,  bin  j 
I  some  of  the  steel  companies  are ; 
i  sellers  in  the  merchant  market,  and  i 
:  would  not  think  of  lowering  prices  i 
i  in  view  of  the  obvious  sentimental  i 
j  influence  upon  steel  prices.  | 


i  with  13S.:i  for  the  previous  month. 
’I'lie  upward  movement  in  this  index 
bu.s  coniiniied  uninterrupted  since 
August. 

'I'lio  steud.v  incroa.se  which  has 
taken  idace  in  tlie  Nesbitt  Thomson 
Index  of  Dividend  Paynieafs  is  a  re¬ 
flection  of  the  improvpTucnt  inCan- 
adian  corporation  earnings  An  ex¬ 
ample  of  tills  iinprovoinent  is  the 
substantial  incrca.se  in  carninge 
made  by  fen  loading  Cana- 
adian  pulilic  ulility  companies.  The 
gros.s  earnings  of  these  companies 
for  tho  fir.st  nine  months  of  the 
present  year  showed  an  increase  of 
$2, 745. ‘135.  or  (!  21  per  i-eiit.  over  the 
corresponding  pt  rlod  of  1936.  17ach 
of  the  Individual  companies  showed 
a  .gain  ranging  from  2.4  per  cent,  to 
1.3  per  rent.  Industrial  companies 
(In  licit  as  a  general  rule  issue  inter¬ 
im  earning-s  figures,  but  the  increase 
in  gro.ss  earnings  reported  by  the 
public  utility  companies  gives  a  re¬ 
liable  indication  of  the  better  busi 
ness  conditions  which  have  prevail 
od  during  tho  present  year. 


Business  Index 


I  existed  In  many 
:  forts  to  "  prime  the  pump  ’  w  ere 
'  fundamentally  unsound  and  would 
some  time  reach  a  day  of  reckon¬ 
ing.  On  the  other  hand,  there  was 
the  policy  of  the  British  govern¬ 
ment.  not  to  hedge  private  enter¬ 
prise  around  with  depressive  condi¬ 
tions.  but  to  encourage  tn  every 
way,  and  he  observed,  significantly, ' 
that  the  British  Chancellor  wa.s; 
able  to  balance  the  budget  wnth  ea.se  ; 
as  well  as  to  provide  this  year's; 
quota  for  the  rearmament  program.  i 
annual  i 


Good  Showing  By  jL 

Freight  Carloadings  ! 

C.irloadings  durtne  the  week  end-  | 
ed  November  27  increased  to  52, SCO 
cars  from  51.521  for  the  correspond-  j  pi, 
iug  week  last  year.  However,  a  do-  |  sti 
crease  of  1.349  cars  was  indicated}^" 
when  compared  with  the  previou.s  j  eIi 
week:  this  decline  was  less  than 
normal  and  the  index  number  rose 
to  72. S4  from  71.06. 

Miscellaneous  continued  to  show 
an  increase  over  1936.  the  improve- 
mcn’  iieing  2,131  cars;  ore  Increased 
9:;5  cars.  All  other  commodities 
.showed  dccreasi's.  grain  being  down 
I  17  cars,  coal  664,  lumber  342.  live¬ 
stock  337  and  oiher  forest  products 
1‘is.  Total  loadings  In  the  eastern 
division  decr('n.sed  to  33.389  cars 
from  31.l‘i4  '"St  year,  but  in  tlie 
western  division  the  total  wats  up  to 
19,271  from  17,337  cars 


•P.r.  of 
lnpr»»se  or 
decrease 


r.P.Jt.  net,  Oct  . .  .  .  S-t.2T9,liV,'  —  2.S 

C'.N  R.  Groini  Week 

Nov.  .20 .  $.V092,«S<>  -i-10’; 

C.N.R.  netOct .  8,tSl,.578  —  5.; 

Trade  In  Sept. 

Export . $94,lXt,S2t  -J-  5.9 

Imports . . .  70,240.47.2  -j-  S2.5 

Balance . . .  -f  23,911,452 

Slorh  Market  I 
Shares  week  endfnf 

Dev.  4 .  140,200  . 

Cupper  -  Dec.  8—10’ i  cents,  N.Y. 

Wheat  —Dec.  8— Ilec.  $1.19*1,  Winrlpef. 

*.\3  compared  with  correspond  inc  period  last 

y 


(The  proceedings  at  the 
meeting  of  the  Bank  are  roporced 
more  fullv  elsewhere  In  this  issue. 


Index  Dividend  Payments 
Sharply  Higher  In  November 

The  Nesbitt  Thomson  Index  of  Di¬ 
vidend  Payments  recorded  a  sharp 
gain,  during  the  month  of  November 
when  it  moved  up  to  140.3  compared 


Further  Decline  By 
The  Economic  Index 

Five  of  the  six  factors  showin.gtbe 
trend  of  economic  conditions  as 
compiled  by  the.  Dominion  Bureau  of 
Statistics 


Tlie  Financial  Times  reaches  a 
elass  of  people  who  are  Interested 
and  able  to  buy  iuiestuieut  .securi* 
lies. 


American  Recession 
Having  Some  Effect 

MTiile  Irregularity  i‘=  still  .notice¬ 
able  in  Canadian  Indiisiry,  it  is  less 
than  might  'have  been  cNpectr-d  un¬ 
der  the  deflationary  influences  of 
the  recession  in  American  bu.-^iness, 
according  to  the  current  monthly 
business  summary  of  the  t'an'idian 
Bank  of  Commerce.  "Our  analysl-; 
of  industrial  activity  in  November 
siiows  a  further  decline  from  tliat 
of  October  in  some  tiraiiehes  of 
manufacturing- -certain  textile.  !cc- 
fher  footwear  and  fore.stry  units- 
hiit  a  gain  in  various  t.c  pos  of  heavy 
industry  and  comparative  steadine.ss 
in  oilier.s. 

'Tn  the  October  issue  of  tl  •>  l.et- 
rer  we  expressed  the  opinion  that 
a  large  sea.sonal  production  in  the 
antomo’ive  irade=  would  help  to 
sustain  general  industry  during  tlie 
autumn  and  early  winter  months. 
The  ar:tivi*r  In  these  trades  lias 
been  ercafer  than  expected.  Produc¬ 
tion  of  automobiles  and  trucks  in 
October  exceeded  tliat  of  the  like 
month  of  ia.st  year  by  5n  per  cent, 
and  for  any  other  October  in  all 
but  three!  years  of  the  past  decade. 
Production  in  the  entire  group  of 
industries,  which  includes  a  great 
number  of  parts  manufacturers  as 
well  as  the  automobile  producers 
themselves,  rose  again  in  Novem¬ 
ber. '' 


■coorded  decline  in  the 
last  week  of  November,  The  excep¬ 
tion  was  trading  on  the  stock  ex¬ 
changes  which  show-ed  considerable 
gain  over  the  preceding  week.  The 
business  factor,5  consisting  af  car¬ 
loading  and  wholesale  prices  show¬ 
ed  gains  of  about  2  p.c.  and  1  p  c. 
respectively.  The  index  of  capitaliz¬ 
ed  bond  yields  recorded  a  slight  re- 
ce^siiin  for  the  week,  but  recent  quo- 
t.iiinn?  indicate  a  rever.sal  in  tlic 
trend.  Tlie  most  reactionary  develop¬ 
ment  of  the  week  was  the  sharp  de- 
ci-ne  in  common  stock  prices  to  .a 
new  low  point  on  the  present  move¬ 
ment.  The  index  receded  from  104. .3 
to  99.0,  The  adjusted  index  of  bank 
clear’ng.®  showed  a  moderate  de¬ 
cline  of  4  p  c. 


to  tlie  unadjusted  scries  of  index, 
riiimbei's  compiled  on  the  b;usis  of 
•  he  avera.ge  for  1930  as  100.  Tlie  j 
general  index  at  90.6  was  the  high-f 
e.st  for  any  October  since  193,1,1 
when  91. -S  was  shown.  October  in-j 
dexesfor  Intervening  years  are  75.8  j 
for  i:':;2,  73.7  for  193:’.  77.7  for  1934,  | 
80.9  for  and  S7.5  for  1930.  Sales 
in  Octoli(‘r  Ihi.s  year  were  23  per 
cent,  above  the  amount  recorded  for 
the  corre.vponding  month  in  1933. 

For  the  ten-month  period.  .Uinti- 
nry  to  October,  retail  sales  a.s  a 
whole  increased  7.8  per  cent,  com- 
riareil  wi'h  a  year  ago  and  gains 
are  .-hown  for  twelve  out  of  thir- 
letm  kinds  of  business  covered.  Fiir- 
niliirc  and  hardware  stores  led  with 
impro'.i  inents  over  Ia.st  year  of  15  6 
per  (<  if  and  12.9  per  cent.,  respec¬ 
tively  Music  and  radio  store  sales 
increased  10.5  per  cent,  and  men’s 
clothing  stores  showed  an  advance 
of  10.2  per  cent,  for  the  year  to  date. 
Grocery  and  meat  store  salts  were 
up  9.5  per  cent.;  women's  clothing, 
7.4  per  cent.:  variety,  7;  drugs,! 
6  1;  rlrpartinental.  5.9;  hoots  and} 
shof.s.  restanrants,  4.1  and  dye- 1 
Ing  ami  cleaning  receipts.  0.1  per  j 
cent  I '.indy  sales  declined  2,4  perj 
cent  for  ihc  ten-month  period.  I 


and  coinbinatirm  units  foi  68.2c;-. 

Switch  In  Cities  and  Touiiv 
'I'he  increase  'n  fooil  ciiain  s.rucs 
in  1936  ovo!  til  !  pfccedlng  year  wa.- 
nbout  tlie  same  in  tin'  lamer  cities 
a.s  in  liie  .'•mailer  er-ntres.  Of  the 
2,331  unit.s  of  fi'od  ciiains  in  f'an- 
:ida  iti  1 
nlace.s  o'" 

:iml  97'' 

I’ocd  chain  i-a'es  in  the  largoi 
■•'c.'e  up  .".  '’/.r  in  1936  i/Ver  i 
\  ii.jus  year  while  in  tim 
niace.s  the  increase  was  .3.50 
in  food  cliain  sa 
1935  for  som.-  of  'ly  larger  ci'ie= 
are  as  frdlo'v.-:  Ikimdon,  28cv;  F7d- 
nioijotn.  J".',  ;  l.aicouvtir.  8'/,;  Ot¬ 
tawa.  S'",:  Toron'o.  Winnipeg. 

M', .  and  Montri  .'ll.  2''^. 

.^iQci  loial  a:inua!  sale;  for  .nil 
.Stores  in  tliei'e  cuios  are  nor  knowti. 
it  is  iiijiio.u'ublc  to  tel!  r.vhethe-,-  t'be 
chains  tticreased  their  biisine.ss  t(>  a 
greater  cxietn  than  did  the  itidepcn- 
dent  merchant,  inchidcd  with  the 
chains  are  the  salots  of  all  grouits  of 
four  store.s  or  over.  In  the  case  of 
border-line  cases,  such  as  tliree- 
slore  riiiiltiple.s  or  chains  with  four  1935, 


■ere  located  in  BaTger  Gross  Margin 

ilation  or  more  Gros.s  margin  formed  I6.;j7'',  of 
unalb"-  places,  .cales  for  groccrx  chains  in  1936 
cities  compared  with  15.98';  in  1’'3.3.  When 
tbe  pro-  classified  accoruing  to  , '.’/.e.  gross 
smaller  ,  niirgin  ratio  is  lower  at  l-I.S  IG  for 
Gain.sia  group  of  11  chain.s  each  with 
1936  over  fewer  than  6  store.s  cotr!pa’'ed  wtt'n 
i5.47'^  for  an  intermtdune  :si7(' 
group  and  16.74  f-e  for  1:1  chain,'; 
eac'n  with  more  than  10  units. 

Gross  margin  for  combination 
chains  fornied  2i>.59c;  of  i^ale.  in 
1936  compare']  with  19.99''-;  in  19;;.3. 
and  varied  m  1936  from  approxi¬ 
mately  1,86',  for  all  chains  wirh 
fewer  than  .30  units  To  2't.85'r  for 
6  eoiTipanie,;  '.vith  more  than  that 
number  of  individual  stores. 

Meat  markei  'bains  operated  on 
a  gro.ss  nun  L'in  of  22,9264.  of  sab's 
in  1936  compared  with  23.58'%  in 


Readjustment  Proceeds  j 

In  American  Business  i 

I  In  .'  weekly  summary  of  tlicg'jn-' 
eral  tci'ncss  siluation.  ih'' Stamlard  j 
Siat!-iii 1 'onipany  of  .New  York  cur- 1 
.  n  ntly  (  unments  as  follows:  ‘‘.Not-' 
i  w  ith  •andiiig  the  rapidity  of  the  (le- : 
(line  111  gencriil  biisine.ss,  It  is  ap- 
[i.'irei't  that  llic  readjustment  pro- 1 
ces,‘.''s  have  not  been  entirely  com-j 
pb'ie'i  M  mo-f  industries,  and  that! 
'‘till  I'lwer  levels  of  production  will 
!"■  reacli.'d  iti  the  next  inoiith  or  i 
•  two  1 

I  "Tile  -;teel  indiisiry,  rno.st  .sensitive! 

Ilf  all  'III'  lui.sic  lines,  has  curtailed' 

I  prodiiciioii  to  around  30  |icr  emit  nf 
:  capacuy,  which  rcpre.'icnt s  a  dei-linei 
o''  nearly  65  per  c('nt.  from  the  Au-j 
gust  level,  and  of  67  p('r  ceut.  from, 
the  ycnr'.-i  peak  rate.  Incoming  or-| 
ders  iirob.ilily  do  not  justify  <  ven  | 
this  l■,•ltl,  and  operations  may  diop 
still  further  near  the  clo.se  of  the 

y  ea  r, 

'  'I  hc  .mitoniobile  indiir-trv,  while 
■  s"iiic.vh,‘|i  laggaril  in  cutting  pro- 
diicliiiii  hr'caiisc  of  the  ricci'.s.sity  for 
sampling  dealers  with  new  inodcls 
ns  al.-o  curtailing  .stiaiiily.  .Numerous 
plann.  tiave  been  shut  down  for  I'c-! 
riiiil.s  1,1  lour  days  to  a  week  anil 
oili'i  ate  on  part  time  .scbcdiiba. 
'>'•  X  orib  in  of  at  b  a.  t  one  nitijor 
i  ciiiupaiiv  have  been  ns  iniicli  as  3.5 
per  Cl  lit.  smaller  than  tlio.so  for  ttio 
'•on  e.-ponding  p'lrio'J  a  y’ar  ‘'arl'cr. 

'll  is  niccs;.sary  I"  I'joK  iicyond  the, 
rn'.x’  t' v  moiiilis  if  any  cnemrage- 
nu  lit  IS  to  be  fonml  in  (be  bti.sitie.s.s 
pictiir”.  On  this  basis,  some  ri'.-issiir-  ’ 
Mill:  Pi  (••(U)iaincd  in  tlie  very  spo'd 
V.  .lb  iv  Ill'  ll  tuisine.s.s  has  lowered  op¬ 
erating;  .schedules  and  reduced  in- j 


In 


No  pictured  bottle  so  readily  recalls  to  mind  life's 
pleasantest  interludes  as  this  ancient  flagon  that 
identifies  Grand  Old  Parr. ..for  no  other  imported 
'Whisky  has  contributed  more  in  enjoyment  for 
leisure  hours,  than  this  sublime  Scotch. 

26^4  oz.  *3.20  -  40  oz.  *4.85 


PERFECTOand  SENIOR 

Jyiwial  SeaZtei 
'  25s  end  50$ 


Antique  Whisky 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  10,  1937 


BUSINESS  AND  FINANCE  IN  CANADA  FROM  BANKERS’  VIEWPOINT;®  “ 


ENCOURAGEMENT 


How  Resources  Permit 
Dominion  to  Meet  the 
Changing  Needs  Abroad 


Statement  Presented  to  Shareholders  Strongest  in  Past  Ten 
Years,  Says  Sir  Charles  Gordon,  Bank  of  Montreal 
President,  who  Testifies  to  Merited  Improvement 
in  Canada’s  Trade 


Commcntinp:  upon  the  financial  statement  presented  at  the  annual 
meeting  of  the  Uank  of  Montreal,  held  at  the  head  office  of  the  Bank  in 
MoDfreal,  on  December  6,  Sir  Charles  G-ordon  said  lie  considered  it  the 
strongest  which  had  been  presented  to  the  shareholders  during  the  ten 
years  in  which  he  had  had  the  honour  of  being  president.  The  state¬ 
ment  revealed  that  the  Bank  had  fully  participated  in  the  general 
business  recovery  of  the  Dominion,  deposits,  assets,  and  current  loans 
all  showing  a  substantial  growth  during  tin?  year,  while  the  net  profits, 
reflecting  a  moderate  increase  due  to  tlie  larger  busine.ss  handled, 
showed  a  return  of  4.47%  on  the  combined  capital,  reserves  and  undivided 
profits. 

Sir  Charles  pointed  out  that  the’ 
statement  wa.s  the  120th  pre.sentod  at  | 

.'innual  ineetlng.s,  and  .said  he  wa.s  sure  ^ 
the  .^harehnlders  would  share  tlie  gra-  ' 
tifieation  of  the  directors  in  refleetirg 


fb.'it  never  at  any  time  in  the  120 
ve.i.r.s  in  which  the  Itank  had  been 
nct.lve  In  the  affairs  of  MrilLsh  North 
\meriea  had  the  pre-emiiniicc  of  tl.s 
ervice.s  to  the  hnsinc.s.:  lire  of  this 
iv/untry  been  questioned.  He  added; 
■'The  shareholder.',  may  rest  ;L.s.sured 
M'at  every  coritingeney  which  might 
.T  ri.se  ha.s  been  explored  and  provided 
'or  with  a  view  to  maintaining  the 
oo.sitlon  so  long  held  by  our  in.stltu- 
•ion  in  the  very  front  rank  of  the 
ionks  of  thi.s  continent.” 


CANADA  HAS  REMARKABLE 
CAPACITY  FOR  RECOVERY 
Says  SIR  CHARLES  GORDON 


Bank  Taking  Full  Part  in 
Aiding  Canada’s  Industries 


BANK  OF  MONTREAL’S  120th  ANNUAL  MEETING 


General  Managers  Point  Out  Demand  for  Loans  Still  Below  j  the  state. 


the  absence  of  wide  distribution  of 
new  Issue®  more  and  more  apparent. 

“The  low  yields.”  he  ob.serx'ed,  "have 
failed  to  attract  private  investors, 
many  of  whom  have  drifted  into  specu¬ 
lative  l.s.sues.  In  .some  ca.“0.s  with  un¬ 
fortunate  results.  A  wider  di.'tribu- 
tlon  of  government  lasues  i.s  most 
desirable,  not  only  from  the  point  of 
view  of  encouraging  thrift  and  a  po¬ 
tential  wider  market  in  time.s  of  sireas, 
but  in  order  to  maintain  an  identity 
of  1ntpre*t3  between  the  citizen  and 


HOME  BUILDING 


President  Of  Real  Estate  Boards 
In  U.  S.  Points  To  Existing 
Deterrents  To  Building 


URGES  ADEQUATE  POUCY 


Normal — Public’s  Deposits  of  $681,000,000  Actual  and 
Not  “Fountain  Pen  Money’’ — Wider  Distribution  of 
Government  Bonds  Desirable 


SIR  CH.tRLES  GORDON,  (.JJ.K, 


"This  would  make  for  a  higlier 
sen.se  of  responsibility  on  the  part 
1  of  the  dtlzen  and  re.sult  in  le.s.s  pre.s- 
•siiro  being  brought  to  bear  on  gov¬ 
ernments  to  spend  public  moneys. 

— - - - - -  "The  recent  appointment  of  a 

Hoyiil  Commis.sion  on  Dominievn- 
■t  cniiiprehensivc  .survey  of  the  Bank's  operations  and  of  the  trends  ,  Provincial  Relation.". "  he  continue^l. 

tn  general  business,  in  investment  and  in  government  financing,  was  opportunity  to  all  qun,li- 

, ,  ,  ,  ,  ,  fled  bodic.s  and  lnd^■lduaLs  to  a.s."i,"t 

given  by  .Taekson  Dodds,  on  behalf  of  himself  and  his  fellow  general  i  by  submitting  carefully  prepared  con- 
manager.  G.  W.  Spinney,  in  presenting  the  120fh  annual  balance  sheet,  i  tribution.s  for  study  and  con.sidoration 

:  by  the  Royal  Oomml.s.sion  in  the,  hope 
Flecoiintlng  tjio  more  iinportaPt+  — - -  '  I  that  a  way  may  be  found  to  arre«l  tlie 


eh,aiigf;.s  in  the  figure.s  a.s  eompared 
with  a  year  ago,  he,  comnienP-d  par-  i 


"bu.sine.ss  there  undoubtedly  w.as  in  • 
healthy  condition,  wilh  greater  indus- 
trtiU  activity  and  more  po.oplo  engag- ' ’’^’I'a-rly  on  the  incre.ase  of  oo.- 

ed  in  gainful  oceiipation.s  than  at  any  ;  in  current  loans  which  now  .stand 

time*  In  the  emintiwts  lii.storv.  n’  total  of  $18^,500.000.  ,tnd  roTnoPk- 

tlmo  in  the  emmtiy  n^>-  .  th.  'increases 

"It  would  be  a  mi.stake  .  he  re  .  jf,  for  the  year  amonntt  d 

marked,  "to  tusenbe  this  wholly  to  *75.500.000.  Thus  lncrea.se  was  wel- 
the  rearmament  prograniine.  I  n- 

doubtedly  that  is  a  ciontributor.v  '  i  fv,nimpasiirate  with  the  growth  in  the 
for.  but  the  real  basis  of  the  revival  j  voiintie  of  business  and  improvement 


Confidence  Expressed 
In  Future  of  Alberta 


I  .growth  of  government  debt,  the  du- 
i  pdication  of  funefloius  of  governinent.s 
:  and  the  overlapping  of  taxation. '' 


I.s  to  bo  found  eksewherc. 

I  "I'rimarlly.  the  revival  lx  gan  with 


nUSd.NKSS  «  OMHTIONS  IN 
CANAU.A. 


In  his  closing  remark,  ii.  'liar.. - 
holders  of  the  Hank  .of  .Monifni  a.i 
their  recent  annual  ni.‘etiii.u.  .dii 
Charles  Gordon,  presid.  pt.  sai'.l  •In 
the  year  under  review  <  •anuda  har 
demonstrated  a  remarkable  .■iit'ai  ;i. 
for  recovery. 

"As  to  what  the  future  iiia>  Ini 


I  the  ad.optioii  liy  the  National  Oov- 
!  ernment  of  a  tariff  that  g.ave  rra-  ! 

!  .sonable  protection  to  induul.rie.s  ;uid  ■ 
made  it  po.ssible  for  them  to  coniiwd.  \ 
ill  the  domesti.'  nuirket  with  the  pro- 
'  ‘liicts  of  tlie  eheap  lalxiur  of  foreign 
:  lands,  where  lower  .sl ;indar\i.s  of  living 
I  pre\  ;ill  Mr  securing  to  domestic  in-  ] 
flnstrie.;  tin-  home  market,  the.  foiiii-  l 
dati.m  was  laid  for  la.rger  unit  piYidne-  i 
tioii  at  lower  <»st.s  in  spite  of  advan- 

I  cin.g  price.®  for  raw  niaferi.al.s  and  ;  _  .  ,  ..  . _ ,, _ 

I  labour— an  advanta.ge  In  both  the  home  *•'’  higher  than 

.  .  ,7  ;  it  tA  i\f»*  \v<*  wniitn  nrofA' 

j  and  foreign  market,®. 


Pa.s.sing  on  to  a  review  of  general  j 
industry'  and  commerce  in  the  T>oml- 
nion  during  the  year,  the  President 
--a.ld  that  taken  on  the  whole  busines-s 
ondition.s  had  been  much  improved, 
and  were  .a  happy'  oontnist  with  the 
oondillons  of  but  two  years  ago.  the 
one  really  .serious  setb.ack  Ijclng  in 
those  port-ions  of  the  Prairie  Prov¬ 


inces  ■where  drought  caused  total  or  which  have  destroy'i'd  it  elsewhere, 
oartial  failure  of  the  crops.  Were  “Agaln.st  these  Influence.®  we  in  Can- 
I  ana/ja  as  dop«  ndeiit  as  It  formerly  |  ada  must  gtiand  our.selvea  If  we  are 
wa.s  upon  the  cash  returns  tlerived  j  praserve  the  f .oundat tons  of  our 
rrom  the  export  of  wheat,  he  s.ald.  i  freedom  and  our  well-Iteing. 

■'he  fact  that  this  year’.s  crop  of  that  „  _ „  ,  , u 

commodity  falls  so  far  .short  of  the  /he  year 

I.vrrage  would  tx,  .•alamltoas.  As  l  closing  has  been  one  of  numep 
•na.ler.s  stand,  howevxT.  this  ^,art.lal  j  of  .some  of 

failure  of  our  greafe.st  cash  crop 

partlv  off.set  from  the  national  .stand-  there  are  many  wdio  fee  . 

ueinf  by  the  higher  price  for  thi.s  j'*''  '  <1?;  <hat  the  .sanity  of  the  lead- 


lear-.s  .m.®P  and  bv  the  fact  that  the  '"f  '’a.Uon,s  under  .such  good  leader- 
general  crorxi  in  every  other  part,  of  f^eat  Hntain  has  endcav^d 

I'anada  have  txicn.  on  the  whole,  re- ]  [hat  order 


marko,bl.v  grxxi.  Al.®o,  perhaps  even  ,  _ j 

core  important  i.s  the  fact  that  Can- | <'»tf.os  and  that  ma.ior 
ada  ha.s  been  demonsIraUng  in  the  I  ^ 

’.ri.sl  year  a  remarkable  resiliency  In  from  time  to  time  will  be  avold- 

•oductlvc  enterpi'lse.”  I 

one  in.stance  of  the  latter,  he  i „  abseneo  of  such  disturh- 

iled  the  markr-d  lncr...ase  in  the  di.®- |  ^he  natural  aoeompanjment 

.  iv.'rv  and  production  of  gold  in  f^ign  .sources 

i.onse  to  the  world  demand  for  the  •  he  products  url-sing  from  it®  abun- 
•  'ontiniiing.  he  .said:  "The  : natvinU  resourtv.s.  Canada  has 


in  eoimmodit.v  pricc.a 

On  the  basis  of  the  usii.al  relation¬ 
ship  between  the  trend  of  l.oaiis  and 
volume  of  busipc.ss.  eomniodiiy  prices 
considered,  the  banks  in  .''epteinher, 
19:^7.  he  said,  .should  have  i,.>eii  .able 
to  report  coinme.rrial  loan'  at  about 
02  tier  cent,  of  the  total  in  .'seplf mVx'r. 
1920.  Actually',  the  total  was  only  o.‘i 
per  cent,  of  the  1929  figure. 

Pointing  out  that  llic  natte)  of  th" 
Hank's  lnvc.stment.s  to  de.po.  its  we ' 
fiO  per  cent.  Mr.  Do.'ki.s  ."aid:  "This 
would  lit-'.' 

it  to  be;  we  would  prefer  to  have  .i 
.  larger  propfirtion  of  our  funds  otP 

.  . . .  . . . . . I  Then  the  Government,  by  baJan- {  loans  for  protduct.ive  .and  hiisitie.'.s 

for  tis,  he  W'ould  he  a  brave  man  who  i  It.s  budget  and  by  .stabilizing  the  purposes.  Hut  it  is  Ivi.vond  the  power 
would  attempt  a  forecast  in  regard  n.,  pmmd  .sterling  in  countrie,s  with  |  f,f  ^  commercial  l)ank  to  Inereasf  it' 

the  outlook  for  this  or  any  other  conn-  I  'vhich  Great  Britain  doe.s  hu.sine.s.s.  total  of  safe  loan;  :  the  j|.- 

try'.  Of  late,  the  que.stion  has  arisen  !  created  a  condition  which  has  brought  ■  itiative  lie."  with  the  bomwers.  .\ 
as  to  w'hether  demoetraey,  with  its 
heritage  of  justice  and  freedom,  i.s  tvi 
.survive.  It  .survives  in  Hritain  tuid 
was  never  .stronger  there  th.an  now. 

But  we  have  seen  it  disappearing  in 
other  countrie.s  and  have  observed 
warning  t-lgns  that  we  are  not  Immune  ,  ,  . 

that. 

"Then  of  no  les."  impoHance  is  the 
policy  of  the  British  Government  not 
to  hfxige  private  enferpri.se  around 
with  repressive  conditions  but  to  en- 
c/viirage  It  in  every  way'  possible. 

They  hnve  g.one  on  the  principle  that 
the  more  m.oncy  private  enterprise.® 
make  the  I.argej  are  the  rontrlbutlon 
of  commercia)  a.n,l  industrial  organ¬ 
izations  and  of  tip  11  shareholders  to 
the  national  'reasiirv  in  the  way  of 
lnc.'>me  taxc.s. 

"In  fhi.®  o.oine.’tion  oiay  be  rnen- 
.  tioned  the  many  1h  lusmids  of  corn- 
will  l>e  brought  out  of  the  present  !  cpera’lng  not  only  in  Great 

■  Britain  but  in  all  parts  of  the  world, 
w'hich.  being  domiciled  ip  Ijoiidon, 
contribute  to  the  Imperial  Kxcheqiier. 

Theae  factor.®  have  made  it  po.s.s1hlP 
for  the  Chano'-'llor  to  balano;  the  bud-  ,  . 

get  with  ea.se  a.®  well  as  to  provide  ccs  are  tixJaj  noces."'itie»s  and 
tht.®  year’s  quota  for  the  rearmament  |  t'U'tie  will  be  said  tomorrow 
programme.' 


"Observers  at  a  'distance  are  apt  to 
misjudge  Alberta  and  its  citizens  by 
the  pre.sent  .state  of  affair.®  there," 

.said  Jack.son  Dodds,  general  manager 
•of  the  Bank  of  Montreal,  at  the  in¬ 
stitution's  recent  annual  meeting. 

It  i.®,”  he  continued,  “one  of  the  i  problem.®  have  continued  to  complici 


I’rXrHE  nF.TEI.OPMEXTS 
IJIFFICUHT  TO  DIS(  l-'.HA 


Pa-s,sliig  to  the  world  .situation.  .Vir. 
Dodds  expre.ssed  the  feeling  that  at 
no  time  perhaps  had  It  been  more 
difficult  than  .'it  present  ti  reiiow 
developments  adequately  .'in'J  to  see 
into  the  immediate  future. 


Jacksonville,  Fla.  —  Reiterating 
principal  present  deterrents  to  new 
home  building,  Paul  E.  Stark,  Madt 
son,  Wisconsin,  president  of  the  Na¬ 
tional  Association  of  Real  E.state 
Boards,  addressing  the  Southeast 
Regional  ('onvcntlon  of  the  Associa¬ 
tion  at  its  closing  banquet  here,  em¬ 
phasized  the  importance  of  a  com 
prehensivc  and  adequate  national 
housing  policy. 

.Mr.  Stark  outlined  principal  lints 
of  action  in  tvhich  government  can 
bo  most  helpful  in  encouraging  pri 
vafe  enterprise  to  go  into  new  home 
construction,  and  discussed  possibl 
lities  for  cost  reduction  for  homes 
and  for  better  planning  of  home 
neighborhoods  that  should  bo  possi¬ 
ble  if  there  can  be  developed  com 
panics,  adequately  flnanccJ,  for 
large-;T3le  activity  in  home  building. 
He  said  in  part: 

'■.Vmcricti  needed  SCO.-OOh  new 


home.®  in  193(1.  It  eonstructed  onl,' 
"During  the  past  year  intei-national  ]  CoO.OOO  new  homes.  The  spurt  oi 

new  home  building  early'  in  1937  has 
fallen  off  to  the  place  wlioro  we  art 
today  building  at  a  rate  lower  than 


most  richly'  endowed  province.®  but  i  the  general  situation."  he  coiiliniied 
in  the  midst  of  it-s  va.st  natural  re-  i  "Anning  is  general  and  Britain'.®  prim 

.source.®  them  has  been  in  some  di.®- :  turns  ^‘’'sanitv  ^Cre"oan  L  '  Prevailed  at  any  time  in  1936.  A  re- 

Tn  praJu.T  i,„™  iL  ,  I''"-'".  r"'!  “'I"'? 

sarii.v  .slow  ill  produe.iug  noticeable  "National  a.®piralton®  and  the  econ- i  needs  would  solve  our  entire 

rc.siiits,  and  di.“tracted  peotile  fail  |  omic  difficultie.s  which  the  b’ceneh  \  unemployment  problem, 
eas.v  prey-  to  promi.ser.®  of  quick  relief  j  government  continue.®  to  make  stren-  ^  "The  .Viitiontil  Association  of  Rea! 
from  their  trouble.  j  uou.®  effort.®  to  overcome  .are  al.'<'' ;  Estfife  Board®  believes  that  the  great 

"In  the  ease  of  Allx-rtti,  liefore  the  |  ^euroc.®  of  ooneeni.  On  the  other  j  c®t  eontribution  whieh  governmeni 
disorganized  sound  maiorltv  -of  elect- 1  "iirDd,  mainly  through  the  stron.'r  an  l  make  tn  housing  is  the  removal 

ors  realized  it.  the  province  wns  com- i  of  the  Ivirriers  that  families  find  in 


on  this  continent  to  the  influences 


mitted  to  a  quixotic  adventure. 

"The  cost  of  that  'experiment',  a'-i 
it  has  been  called,  cannot  be  calcul¬ 
ated  in  temis  of  money  alone,  and  it 
i.s  not  unlikely  that  the  chief  sufferer, 
will  tie  the  very  people  it  promised 
to  help.  It  i®  to  lx>  liopi-d  that  there 


their  way  in  acquiring  or  construct 
in.g  their  homes.  What  arc  these 
barriers’’  riiey  are  four. 


serious  international  ev>mj»licalion.® 
over  the  !-!nanish  War  have  so  far 
been  avoided. 

"In  world  trade  there  ha.®  beer,  a 

definite  up.swing  during  the  pa.®t  two  1  Burden  And  High  Tiifepesi 

year.--  from  the  low  level®  of  th  : 

eri.si.®  period,  but  though  the  fremi  i.s  •  "First,  shelter  is  called  upon  ie 
more  favourable,  much  remain,®  to  ho  j  earr.v  the  great  share  of  the  tax  bur 
achieved  in  the  revival  of  intenia-  j  den.  Real  e;statc  cn.iny®  hut  20%  of 

j  the  n.itional  income  and  pays  60%  o’ 
I  the  national  fax  burden. 

"Public  attitude  .i.painst  our  pres 
'  o.« 1  I  obsolete  and  unjust  tax  svstem 

"Our  confidenex.  hi  the  ultimate  i  ^  ,hf  ..tTff.’''^Tu  Snt  of^  e.s-prir'de  I  laws  vyhicli  have  been 


about  a  notable  expan.sion  in  ex'pori  i  commercial  bank  cannot  .off.ird  tc 
trade.  Also,  Great  Britain  ha®  estab-  !  bav'o  Idle  iimiicy  on  its  hand.®  beyond 

li.Hhod  an  efficient  and  .scientific  syv®-  i  amount  i-equired  to  mci  t  oi-din-  i  may  tie  a  eompensating  gain  in  th- 

tern  for  dealing  with  une.mployment  w'ithdrawaJ.s  and  for  <a.sh  reserve  i  h-.s.s-on  to  1-x'  learned  bv  t ho.se  who  .  ,  , 

and  has  not  been  content  with  putting  ■  pu.-masea.”  I  w'ould  wreck  the  e.stabli.shed  order  of  i  t'fnii-l  coinmerce. 

a  measure  for  unemployment  relief  on  vtr-'rnnsi  iv  i 'hings;  imperfect  through  it  may  Ix',  i  pR*,,*.  po,.  ,  mimovfi.-s 

the  .statute  book.®  and  letting  it  go  at  ]  SITUATION  NOT  TEMPoii.tnv  la-ken  many  eenturie®  of  con- 1  ’  BRAISE  FOR  l.. Ml  1,01  EES 

!  .striictive  effori  to  build  up  I  In  concluding  lii 

In  oon.®idering  the  varioui;  factor.’.  | 

which  had  oontributed  to  the  r.-duecl  j  condition®  in  -Mbcr- ;  . .  '-“V.'  “’  I  passed  in  nine  states  limiting  (h. 

demand  for  banking  aceomnimlation.  ;  .  „TnnoT  >x.  lietter  evnressed  than  *  I'-oyalty,  eoni-te.sy  and  cfticlen-  .State.®  limiting  llu 

Mr.  Dodd®  .said  that  it  mii.®t  be  re-  he  said,  "the  idaff  cannot  but  i  "'hibh  may  he  levied  again 


cognizfsi  that  many  of  ihcm  are  not 
of  a  passing  nature. 


I  by  saying  th.it  wo  have  endeavoured 
to  continue  doing  busiiie.-v.®  a.®  usual 
3t,  our  branches  in  that  province, 
"On  the  other  hand."  he  p.sinted,  when;  we  have  thoiLsand®  of  valued 
"thank®  to  invention  and  scientific  rustomcr.®-." 

re.scapch.  new  Imlustrle.  nre  always  : _ _ _ 

coming  into  being,  rcsul'iirg  in  nc'®  ' 

.sources  of  business  for  tlv  bank;. 


be  a  matter  of  pride  and  sati.sf'actioii 
to  you  .a®  .sharehoilder.s.  The  Bank'.; 
most  v'alunble  as.sot  doe.®  not  apjx'ar 
in  the  balance  sheet  —  it.®  most  pro 

’  I  farms“:'in7  otheV“;eaT‘estat^ 

,  attention  devote^l  to  the  .selection.  I 


real  estate.  Tho  most  effeetivp  w,®v 
of  increasing  home  hiiildin.g  and  nev 
housing  In  America  is  to  remove,  tlii 
present  unfair  tax  burden  on  home,-. 


"One  doe.s  not  need  to  look  back 
m.any'  year.®  to  tb«  hii'th  of  the  .auto 
mobile  and  motion  picture  indiislne-. 
aeropl.ane  building,  radio,  rayon  and 
celloptiano  nianu  fact  tiring,  the.  provid¬ 
ing  of  homes  w'ith  electric  applianc 
and  artificial  refrigeration,  and  Mi- 
int ro'Juctioii  air-eondillonmg  —  bi 
mcnUoii  onU'  a  few.  I'e-ster.-iav’.s  Inx'i- 

he 


and  Provincial  taxe.®  for  the  year,  training  and  welfare  of  the  r.t.aff." 
without  taking  into  consideration  j  In  discussing  .staff  matters.  Mr. 
f.'ixr.®  paid  to  murucipalitie®.  amount-  Dodds  said  that  young  men  entering 
rd  to  ever  27  per  ernt.  of  the  Bank’:, ;  the  Bank’.®  service  became  member.® 
net  profits,  or  over  32  per  cent,  of  the  j  of  the  Bank  of  Montreal  Pension 

Fund  Society  and  had  the  .sati.sfac- 
tion  of  knowing  that  they  would  be 


dividend. 

TH%I>E  .4>D  COMMERCE 

Turning  to  the  industrial  and  busi 


n.iMd  proR,-e.®s  that  i®  l>eing  made  in  !  ,<'>‘-pec3  a  conunuanoe 

v.-,-v  form  or  meehanleal  operation  I 

wltne.-.®ed  during  the  past,  twelve 
months.” 


d  in  the  use  of  all  kind®  of  maiiu- 
i;i'  l iii<“.-.  of  rnttal,  (snnbined  with  the 
'Muiiid,®  caii.scd  liy  the  annainent 
nr  .gramine.s  of  the  larger  nations,  ha® 
,.-i.ir"(i  iiiieiition  upon  t’a.niida  a®  one 

■  if  the  leading  producers  of  the  most 

■  .i' liable  uidu.-.f rial  mcf.a.1.®.  viz.,  nickel, 
II",  e.,f,j)|.r.  lead  and  .aluminum,  and 

.i!b<  1'  tnetals  used  In  ste<  l  alloy®,  (’an- 
idc.'s  response  hn.®  Ix'cn  .such  that  ■with 
lie  <  xcf.ptloii  of  iron  thi.s  country'  is 
p.)M-  Hie  world'.®  large.-d  exporter  of 
e.i  e  metals. 

"Then  the  housing  programme.® 
c  liic.b  have  bci  II  iiiKlertaken  on  an 
inprecedcnted  scale  by  nations  abroa/l 
h.-ive  found  (laii.ada  responding  by 
l.'irge  ineiva.-cs  in  the  evpirt  of  luinlx'r 
•  ind  otli'-r  iviiilding  product®  such  as 
.1  bc.  los  and  g.vixsum. 


by  which  the  British  Government  had 
a.s.®isted  bus1ne,ss.  Sir  Charle.®  added: 
"Many  of  Hie  change.®  which  I  have 
mentioned  have  taken  y'cars  to  accom¬ 
plish.  and  many'  amendment.®  have 


life  of  Pan.adu.  Mr.  Dodd.®  said: 
"Hiisitiess  activity  eontinued  to  show, 
during  tjic  first  eight  month.®  If  1937, 
.striking  increases  over  the  respective 
parallel  periods  in  1936.  Neverihe- 
Ic.,;®.  recos.sion  appearod  thi.®  year 
taking  u.a  full  part  in  aiding  liasic  1  tbris-  months  earlier  than  it  did  last 
j  pr.'xiiietivc  pursuit,®,  old  and  new  in-  -  y  c,ar, 

;du=1rics.  trade  .an'd  omimen'  .  Hank- I  '  "This  earher  decline  wa.®  due  to 
!  iug  i.®  an  e.ssential  part  of  Hic  ii  -  larioiis  f.actor®,  including  lower  ex- 


r hiring  hte  past  12®  year-  Hi 
Enumerating  other  economic  fa.etors  '  k  of  tlonti-eal  has  kept  abrea.st 

of  tile  changing  times,  <  onsi.-tent Iv 


pn.ivided  for  upon  retirement  from 
active  duty  or.  on  a  proportionate 


"A  second  barrier  in  the  way  of 
home  construction  is  high  intere? 
rates.  It  seems  strange  that  Am 
erica,  the  riche.st  nation  In  the  world 
should  impose  upon  money  loaned 
on  homes  the  highest  Interest  rate 
In  England,  Germany.  Norway  and 
Sweden,  interest  money  is  available 
to  lower  income  groups  at  from  3^. 


i  In  America  tho  average 

„  V  1  interest  rate  to  these  groups  is  be- 

'  tween  6%  and  7%.  To  stabilize  the 
said,  the  fund  provideti  for  wadow.s  -  '  ” 

and  minor  children.  Group  life  insur 


been  made  to  act®  which  have  Ix'en 
on  tho  .statute  book.®  for  yc.ar-s.  Thi.® 
ha.s  meant  Iho  building  up  of  a  Civil 
Service  c.ampptent  to  administer  all 
the  variou.®  artivitie®®  of  the  Govern¬ 
ment  dealing  with  unemplov-ment.  ohj 
age  pen.sion®  and  the  I'egiilafton  of  the 
finaiico.s  of  the  ooitntie.®  aii-d  towns 


during  the  ra.=t  year  wa®5  duo  to  the  ! 
revival  of  foreign  bu.sine.s.s.  which  ha'i  j 
been  growing  by  leaps  and  bminds. 

For  the  first  .seven  months  of  the  I 
present  fiscal  year.  .Vpr.I  to  Octolx-r  i 
inclusive,  tho  totai  of  this  trad-  j 
amounb'd  to  .$l,KS3.000,000.  with  ill.  ,  , 

favourable  balance  -of  $1 7(;,0ftn,ono.  !  orderly  manner  by  the  Trea,sui  y. 

Thi.®  total  of  trade  showed  an  inercas.’ '  J  niention  these  profits  boctiuse  we 
of  $199,000,009  as  eoinjiared  wlHi  the  • ^  “mml.ssdon  to  inve.stl.. 
similar  tieriod  of  1936.  ,  gate  sucli  qu.vstlon,®  and  therear.' 

•r,,.  ,  .  ...  ...  nia.ny  matter-;  of  thi.®  kind  with  which 

The  late.st  figure.®  a'.’ailable.  he  s.aid,  |  that  Onmmisinoii  mav  be  ealle'd  upon 
indieated  that  for  the  ealendar  y'oar  ;  deal" 

■xporl.®  and  import.®  would  attain  a  I 


maehinciy  of  industry  anb  p.irts  of  wbcut,  of  whieh  Canada  has 
l>u.-in<‘.ss .  —  in  addition  to  supiilenieiit-  reiatively  little  to  .sell  thus  ye.ar.  and 
in.g  rapital  employ  ,  d.  coiiiinr  reiai  1  lower  prices  latterly  for  Iiasic  export®, 
bank®  provide  many  other  nei  •  -'siiry  Moth  exports  aiul  import.®  exceed  last 
f.-iejiiUes  and  .sei  vires  .qt  rn.-.t  to  i  yrai's  figure.s.  but  the  rue  in  imports 


I  total  .aiiproaehing  two  billion  dollar!-., 
j  -if  wbi(-h  .some  $329,000.0(10.  or  prac¬ 
tically-  one  million  'dollar.-;  for  every 
Similarly,  Ijirpro-sca.  ^  !  wtr^rkinp  day.  roprc^soiit  a  bii.i- 

favourable  to  Canada,  and  iiect:;. 


RAII,\V\ys  AND  TAXATIOV 


ndiisfries  for  the  mamifacture  from 
uiilp-wvxKt  of  a  wide  variety  of  new- 
inaterials,  of  which  at  the.  moment 
artificial  a'llk  is  Txuliaps  Ihe  most 
peclacular.  lia.-;  found  a.  re.spon.se  In 
''aiiada  In  the  pnxlurtlon  for  export 
■  if  int-reasing  quantjt.ie.s  of  high-grade 
ble.'iclird  .sulphite,  the  raw  matPrial 
■if  tiKuse  new  indiisfrlo,®.  The  grdatly 
nercased  demand  for  ncw.sprint  ha.® 
ix-en  rt'flected  in  Cgmada  in  tho  past 
soar  in  record  product  ton  and  export 
if  that  commodity,  -w-hicli  for  year.s 
|ia.®  been  the.  largest  manufactured 
p-oduct  in  our  export  trade. 

"Tt  I.s  this  resllienoy  In  Indiustrlal 
erterprl'se,  so  variou.sly  expre.s.sed. 

I  bat  endow.®  this  iiount.ry  with  so  great 
a  cafiacity  for  recuperation. 

"Then  there  is  the  tourist  trade.  ,  the 
w  hich  provides  a  highly  important  !  j;,  )y  from  Hu 

stimulus  to  domestic  busine.®.®.”  !  ,v,.ars  trade  with  Hu-  lattei  coitiiti  > 

!  .sliowe  i  .-I  heavy  balariee  iinbavouralilr 


sary-  to  her  as  a  debtor  coiiiitr.v. 

He  noted,  ho-ivever.  that  until  Hu- 
next  Iiarve.st  tlie.re  would  be  but  com 
p.'iratlvely  small  export,®  of  gram,  thui 
export  figures  for  inetat®  would  '!■  ■ 
affected  if  Hi<  proeenl  lov. cr  price.® 
continueri.  oiil  tliat  in  i-eg.ard  to  the 
e.xport  .,-)f  Iiew.‘ print  to  the  T’liited 
State.:;  i  he  market  outlook  was  not 
clear. 

Coiiini*  iiting  on  the  fact  that  no 
less  than  four-fifth.®  of  Caiiada’.®  trad® 


Revertjng  to  eoiVditton.®  at  home, 
Sir  Charloo  ili.-erved  that  while  th® 
y-ear  h.ad  Iieeii  ope  of  great  improve¬ 
ment  in  Hade  and  in  i-.mpl'o.viiieii' 
and  in  Hie  t'inance.s  of  Ihe  centr.il 
government,  tliep-  wen-  tw-o  f.aetor.--- 
wliicli  still  drain'  d  much  too  large  a 
proportion  of  tie-  euint i-y’.s  iiallonal 
income  into  unprcdiioHt'c  r-hannel®. 

Tho  flr.st  wa;  w  b;it  he  termed  the  1 
mo.sl  uiU'CoiioniK-  'ituatioii  whieh  ex-  j 
isled  in  regari  to  the  railways,  and 
Ihe  .secind  the  lu-avy  and  over-lap  | 
ping  t.a.x.ation  whicli  bur'leiK'd  every  ' 
form  of  tiii.sine  i  iilerprisc  and  whieh  i 


wa.®  wnth  the  Hiiifed  Kingdom  and  a.s  applied  to  individual.®  meant  that 
♦he  T'nited  States,  he  otK.-e-ra'cd  that  !  few  people  had  any  .siirphks  fund®  to  | 
in  the  12  months  ended  Septemlier  30,  i  inv<  st  in  new  enterprises.  I 

('.•uial.'i'.s  traiie  with  the  L'nitexi  State.®  ..'ph..  ,-etiii-n  on  inve.s-finent  in  the' 
wa.;  anmnd  $o9.i,000.000  prater  than  j  I'anailian  railway'.®”.  Sir  Charle,®  .s-aid.  | 
her  irade  wdth  (.n-at  Hrstain,  due  ’  ' j  "remains  entirely-  imuleiiuati*  and  yei  | 
r.-K't  that  (  an.ada  buy-;  more  lar-  (he  •  . moniie  waste  re.su'lting  from  ; 

Iroin  the  1  lilted  State.®.  I- or  |  (he  <- iuniietitive  ojieration  of  the  na  ; 

Hon'  J  two  ■®:reat  raihvay  .sy.'dems  ha.®  ' 

CANAD.A’.S  MANUFACTURES  \4(W  I  ''  "'ii  ai.ie  ,,„„(  iilial'llted.  Tt  i.®  to  be  par-  i 

WORTH  THREW  RII.I.IO.%  I  to  Hii^  eounlry ,  thep.'liy  g-rcatly  <'0'‘i- |  t.icniarly  regretted  that  the  taxpayer;'., 

pllctiting  exebange  dltfi.-ultie.-i.  For  j  „(•  (h,,  ,,jiiii(r\  i  hoiild  tie  burdened  i 
the  12  month®  metitioned,  tiowever,  the  1  ^vilh  unneec.ssiiry  expenditure  for  rail- 
balaiico,  allow'lii.g  l  ir  export.®  of  .gold  i  wav  loissi's  at  a  time  when  general  1 
tota,!liug  $10;.o00,onn  e.bowed  a  bajariee  .  taxation  for  unemploy-ru'-nt  relief  ard  : 
favouialilc  to  (  aiuuia  of  alxiu*  $J4.-  j  (rfin-p  essential  .government  sen-ices  i.®  I  (hoi 
000,000.  j  heavy'  a.iu!  eeoiiom.v  in  piililic  ex-  I 

Th<‘  speaker  followed  with  a  lefer-  |  peiuliture  vitally  n 
ence  to  pi®  ®eiit  (bstiirlied  hu.sine.s.s  I  Sir  Chaide.s  believed.  b  iWiver.  tha!  '  nWK'*. 
rondition.®  in  the  I  nited  State-®,  an'l  '  there  wa.®  accumiilat  ing  ev  uence  o  ...I  ,,<■  -i 

quoted  a  New  York  aiitb.-inty  to  lb*' |  .t,  ,^^,re  wkle.spread  unJerstatidin.g  that  j  ss;9.',aH.,0o0.  w..- 

a  sjiiiid  .solution  of  the  railwa  Pi'c!  -  j  j  rpjo  '  ( if  tbi®  s'l 
oiltidoiiee  j  pf.|-,|-,-t(.ptr.,i  ,piii  \1'- 
:  ee®,  equal  'o  79.".'''', 

‘Thi.s  i.®  a  hoprfiil  leatiir.".  be  .®a 

«'A\AI»A’S  I.E.AItEII.SIIir  IV 
f.MEIlVA1H»\.4l,  HCOVOMJC 
CO-OI’EHATIOV 


ance  at  low  premium  rates  is  available 
to  members  of  'our  .staff  nud  a  con- 
■sideraiyio  portion  of  the  co.®t  is  home 
by  the  Bank.  ATlien  sick,  generou.-; 
leave  of  absence  is  granted  with  pay 
and  it  i.®  a  nile  of  tJie  Bank  that  an¬ 
nual  vacations  must  bo  taken.  There 
I®  also  group  acejdnnt  and  .sicknes®  j 
insurance  at  low  premium  rates  a.vall- 
ablrt  to  tho  staff.  j 

"Permanency  of  employment,  in  I 
particular,  i.®  a  feature  of  ihip  Bank'.®  I 
policy'.  Surplti.®  officer.®  'during  de- 


general  mortgage  et.nicture  and 
create  conditions  which  would  min 
imize  mortgage  risk  and  ao  -work  to 
produce  lower  interest  rates  the  .\a 
tional  Association  of  Real  Estate 
Board.®  hti.s  for  year®  a.sked  for  the 
creation  of  ,a  n.ational  mortgage  dir 
count  agency  the  purpose  of  ■wr'hlch 
would  be  to  furnish  for  mortgagee- 
discount,  facilities  such  .oa  those 
which  the  Federal  Reserve  Bank  ftti 
nishes  for  commercial  p.apcr.  We 
believe  that  the  real  estate  .atrue 


,  prc.ssion  period.®  are  not  dl.scbargfs]  to  I  ture  ran  ho  so  safc.guarded  as  li.' 

I  join  the  rank.®  of  the  unemploverj.  and  '  attract  a  stable  and  adequate  flow 

I  le.si^afions  am  requested  only'  in  tlie  |  of  capital  at  interest  rates  common 
^eiei«,  of  dishone.sty  or  incompetency.”  |  surate  with  the  low'  degree  of  risk 
■  '  that  would  he  involved 

:  Area  Sown  To  Field  Crops  I  Short  Ainorti/af  inn  Peiriod 

I  Somewhat  Smaller  In  ’37:  third  harrier  to  the  revival  <•’ 

j  I  the  building  indiistvy  is  the  .slton 

Ottawa.  -  The  total  area  estimated  ^  nmortiz.ation. 


a®  sow'll  to  the  principal  field  crops  j 


"Mr.  I/Otvell  .1.  Chawner. 


for  1937  I.s  66.678,900  aere.s,  as  com- ' of  the  Dep.iMiiP-n. 
pared  with  57.101,850  reported  i'or  the'  of  roniinercc,  sta.te.®  tli.ot  if  I  here 
.®;inie  crop.®  In  1936.  Wheat  oi-cupieil  !  could  be  effeetod  .a  ledtiction  in  in 
25,570.200  acres,  as  compared  w-ith  i  tere.st  rate.®  front  (iH.''y  to  H..%.  ami 
2,1, 601.800  in  1936.  For  fall  wheat,  the  |  an  inerease  in  Ihe  peri'iil  of  am< 


are.a  h.arvested  was  718,800  acr''.®.  as  tizati.oii  from  twenti-  in  thirtv  vc.ar.-, 
I  compared  with  509,900.^  The  area  un- ;  fj^p  million  wore  American  families 
1 "''‘'■’'’i  ' 'Vould  tm  lified  into  the  (-lass  tha' 


]  .a-®  ag.ain.st  25,093.500.  Oats  occupied  i  ,,  ,,  , 

!  1.3,0-18.300  acre.®,  a®  again-t  13.287  700-  ;  I’"'”' 

;  barley,  1,331.400  acre.®  a.®  agam.-t  4.-'  '  barrier  is  Ihe  high  <:o.®: 

I  4,37.600:  n  o,  893.700  acre.®,  a.®  again,  t  ,  of  shelic.i  rpaulting  front  the  f.ae 
,  625. .300.  and  flaxseed  241.300  ai-i-e®,  as  '  th.ot  ino.®t  of  our  homes  are  created 
a.gainst  477.150.  ^  by  small  sporadic  builders  who  build 

I  For  the  remaining  crop.®,  'he  .acre-  l'‘•|■b;lp■  Hiree  or  four  house.®  !n  a 
age®  f  -ir  1937  are  e.stiraated  a.®  fol-  i  year  Most  of  the.se  huildor.®  h.T'.  e 
;  lows,  with  the  figitpcs  for  193(1  with-  no  adequate  rapital.  no  real  bargain 


Sir  Charle.®  observed  that  until 
recently  Canada  wa®  regardf'd  a;  a 
'•oiintry'  devoted  almost  entindy  to 
agriculture.  Today'  agricult  uri'  ppo- 
vided  ,35  per  cent,  of  the  export.®,  and 
-at.he'r  form.';  of  industry  the  balance. 
tJajiada  now  employed  600,000  people 
in  30,000  workshops,  mill.®  and  fu''- 
l.arie.s.  and  the  annual  value  of  Its 
ma.nufact.iired  products  amounted  to 
more  than  three  billion  dollar.®. 

"The  need.®  and  the  lntere.s1.®  of  the 
largi"  portion  of  our  iwnpulatlon  whoso 
ItvellhoiKl  t®  din-ctl.v  depeivJciit  upon 
ih»®®e  operation-",  he  said-  "must  Ix^ 
taken  Into  cirri.'  Id'-ra.tion  by  1h<>,®e  upon 
wlioni  flevolvi'.-;  Hi'-  a'liniiilstratlori  of 
be  .aflait's  of  thi.-.  c/ountry" 


.JAIKSOA  F»0DDS 


^y.  srixxKY 


i  in  bracket,®:  F’ea®,  81.000  (92..30') 

j  Iw'aii.s.  67.600  164.000);  biir’kwhi-a 

;  395. ,300  4396,7001;  mixe-j  e|-;Ti|.,.,.,  ( 

128.200  (1 .1 7 1 ,600 ) :  corn  for  bu.skiii; 
16,5.600  (164,400):  pota,ti-«',s,  531.20 

■  (.502.100):  turnip®,  mangolds,  etr 
185.700  (182.500):  hay  and  clover.  8 


ing  power.  They  operate  on  sc 
.small  a  .scale  that  they  cannot  pro 
feet  tlic  homes  they  create  from  bad 
Tii.'iglihnrlio>'d  influence.®.  For  .a  time 
some  observers  believed  that  the  re¬ 
medy  here  might  lie  In  prefabrica 


client.® 


I’hirh 


p;.'  .  nf®  relativcl: 


smalle  ;t  ill  111 


'perati  ns 


tieii.®c. 


ha.®  been  more  rapid  than  the  rl.®p  In  | 
exports-  and  export®  ha\-e  reeeniJy  j 
fallen  off  from  preceed.ng  month;;  -  j  ostirnatod'a 


693,-300  (8,784,100):  alfalfa.  ,*4S.9iio  1  tion.  Tmdoubtedly  prefahrication  will 

(854.200) ;  fodder  rom.  447,300  (401.-  in  time  he  very  helpful  to  this  end. 
600);  sugar  bt'e!'®  46.500  (5.5.600).  hut  it  Will  fake  years  to  so  develop 
Tho  total  number.®  of  farm  live  materials  and  break  down  resistance 
lock  In  (.’anada  a.®  in  June  la.st  are  new  ideas  involved  in  prefabrica- 


.!«((  Ill 


effect  that  what  the  <'oiiritry  most 

needed  w-a.®  a  rest  from  Hie  program  j  ^a.®  required  to  <-reai< 
me  of  reform  wiiu-li  b.ad  been  pushid  j  j„  (j^p  future  of  C.ana.ia 
so  rapidly-  in  recent  yean®. 


EMI’I.OYMEVT  UI.OSE  TO 
AM.-'IIME  ni'lUdltU 


Sir  Charle.®  observf-<i  with  .satisfac¬ 
tion  Ibat  while  such  ii  large  projior- 
lioii  if  Canada'.®  tra-Jc  wa®  with 
Great  Britain  and  the  T'nited  .s>*a1es. 
neitlier  our  ( bivei  ninent  nor  our  busi-  I 
no.®.®  men  were  neglecting  opportliiii-  j 
ties  to  further  trad'-  with  other  coun-  , 
trie,®.  I 

"Oiii  ;vi- w.'iiirni!  producers,  lor  ex-  , 
rnple,”  he  te.iiiarkeil,  "ar"  building  j 


public,  amount  inu'  ' 
Th  -  large  [i.irt.''; 
I®  male  11’;)  of  iir.'-.- 
cxceedlng  iiiarke' 
>437.7(1(1.000.  Hi  -liai' 


Hank,  standing  • 
he  highe.st  sint’-' 
in*  *5'i9.000.000  ■ 
-ailable  re.solll- 
::al«'.litie.®  to  the  \ 
<752.736,000. 


:i'iii 


iqii.d  a®.®e;  ; 
-  whii-li,  not 
aiiiouii*  to 
hi.®  total  .are 


govcrnnienl  I 


tioiial  finance.®  ha  1  Ivien  .--.uch  that  j 


'I'urnirig  to  the  em|>Io5'ni<'nt  situa- 
'  ion,  tail  Ch.arb";  iciuaikcd  that  Hie 
ipfurri  w  lii'-h  oi  i  iirr'-ii  a  .veai  ago 
h.'ol  i-oiilmiii.l  at  a  rarndly-  aecelerat- 
-iig  i-ale.  "In  I'a'  I."  he  .-aid.  "Hi"  level  ! 
of  He-  l'"Miuiion  Hiiieau  of  Stati.stic®  : 

"-age.ea.rniiig  >-mplo,viiiont  index  on  |  up  for  lhem>el\-o.®  :i  po®:t.i‘ in ,  of  iiii- 

Det'obd  Isl  la- ‘  l-•■aoll",l  pracHcally  the  ;  por-tain  o  ill  a  variety  of  oversea®  mar- 1  q.pp,^.,„P^.  offjpj^^-;  new  hoped  th.at  . 
o.unt  at  wbi.'h  it  ilood  on  Iho  .- ..mo  |  k-'t.®  arei  are  tinw  -  teadily  •  XK'tri 'iig  ;  iirglit  be  coivsiim- 

late  111  1929  The  pi, y.sioal  volume  of  .  their  pro'bi.  t  to  over  30  countrie®.  |  the  end  t>f  t lie  present  I'o.  til 

urodiicHoii  I;,  al-'o  aliiio;  i  ui)  to  t  lie  j  Wit  hill  the  pa.-’t  two  y;!!'.®  fonna!  tr.arie  |  - 

1929  lei'ci.  I  a rrancx'iiient  :  have  liei-n  concluded  by  |  ' 

Till'  coii.'-l.i'iict  ion  iMilu.-,l  ry  all  over!  tho  (j-ove’-nnient  with  not  In.-^s  th.an  i 
the  pauiitry.  Ie-  .-aid.  had  shown  a  I  fifteen  countries,  and  negotiation®  nre! 

'  on®I'J''i'aliIo  lie  ii'-iu'i'  of  r.'Covci  .v  1hl,®j  proi'oeding  for  similar  ;  ra'le  expa.n.sj.oii  1 
;eai',  but  it  wa.-;  ■;;!tl  not  by  any  inoaig®  !  a.groomoni®  with  oHe-r.--.  ; 

!()  to  He-  I '.I2.S- l!i2!)  Ii-vol.  |  "Today.  (Vina<ia  claim;;  He-  di.slinc-’ 

I!.-.-.;-!eiitiiil  i-oiisf  i-iict  ion  M  ori.  bad.  ^  lion  of  boiiig  one  of  tbo  few  l■^)u.llt ri(--®  ! 

.-tir  ( 'barle  ,  .-iiid.  hei-n  .--i iuiul.ited  both  I  in  the  world  wliicli  omphiy-  mi  iradi'j 
by-  a  ii.-''  o'  Hie  I 'oiumion  j  quota.®,  no  (-xcha'nge  I’e.si  riot  ion.®  .an.i  | 

Hoii.s.ng  .\et  and  I'v  tie-  Home  lin-|iio  embargoe.--;  oHe-r  tlian  tIio.se  .a.s.®o- j 
.iiMveiiK-itl  HI. Ill,  which  l.atler.  with  the  I  oiated  with  Hie  traffic  in  ai-nn.  If  the  i 
I  o  oper.-itioii  of  Hie  ba.iili.s,  lui'l  di.r.e  all  j  repu-.iy  for  world-w  iije  civil  and  inter-  | 
lhat  wa-  c\))' cb-d  !o  bring  al>out  |  national  .®tnfo  lie-;  in  internalional  | 
greater  acti  111  .V-  iii  liuiidred.-;  of  i  ciil  ii-s  |  economic  co-opci  at  ion.  a®  I  bi'llevc  it' 
ihrougliotil  t  lie  ciiiinlry  aiel  compared  |  doe.®,  then  Canada.  1  think  it  can  b..  | 
most  favourably  w  iHi  rc.-uil® '.I'otai iie.l  i  .®ai<i.  is  doing  it.®  full  ihai-i'  ui  leader 
111  the  I'niicd  States  iii  ;li';  -aiie,  per  ]  .®)iip  aJoiig  Ilia*  line.'' 

iilirr.AiV'.s  m  m\ess 
4HV.%.\<  EMEAT 


"for  w-lth  under.standing  of  tho  ®e:-iou® 
iniplioatipns  of  the  pre,sciit  .sitiiatior. 

.should  come  determination  t.-v  jiut  ;n‘o 
effect  th-osc  remedial  mo.'usuie.®  whieh 
arc  nccoasary  anrl  indeed  in  the  Ion- j  and  l 

riin  inovitablo.  ♦  socuritic.®,  $(> I-i. ^ 

-This  ex’reim-ly 
lid  Mr.  1  lodil.®. 

With  regard  to  taxati-on,  the  Hrosi-  need,®  an  l  r'-Hi'ot.®  'h-  iai-t  Hiat  tli. 
dent  .®aid  it  was  highly  encouraging  I  ♦•‘''tuHid  of  cui-  , 'i-’' iiior.s  P.r  loan 
to  note  that  desp.te  the  drain  '>f  tie:  K'"’*'  comniep  lal  p  irp i®  .®t.li  (’on 
national  rail-ways  on  the  country'.®  |  ♦’idora'-lv  lielow  ii.>;-m:d. 
revenue,  the  lie't  ternu  lit  iu  nr.  i  UI-tl'o.AlTs  siioyy  I V * ' It  K A I-; 


the  I'lilaii 

"The  niining  ii.dii.strv 


prir.-s  now  r'lbiig  for  l®i.®e  metals, 
shauUI  make  :i  )>rofitab!e  showing, 
having  ha.l  'he  ts'iiefit  of  a  highei- 
k've!  .if  -pri.'e-s  for  the  greater  part  of  I 


poultry  57.510,100  (59,339.400) 


(864,-  i  bringing  into  existence  companies 
otai  !  whose  sc.ale  of  building  would  be 
!  large  enough  to  give  them  bargain- 
’  ing  power,  enable  them  to  make  best 
use  of  labor,  do  lietter  construction 


end 


RP.VEXUE  A  AD  T  AVATIOA 


rong  p.'sition''.  |  ac'-cri\' 
yond  ordinary  |  r,.,],,,.,,, 
al.I.v  ..II 


The  Cost  Of  Living  Was 

I  I..  'Mid  deliver  tlie  product  at  Jowei 

Unchanged  In  November  |  England,  Cr;iven-Ellis,  wlio 

last  year  built  and  sold  4,000  houses 


1  193i: 


hI  of  time. 

HIIOAA  i>«; 


|-OltEI«(\ 


.dir  Chaple.s  observrd  that 
ided  bettennent  in  Canadian 


It  aim: 

h.  d.' 

US'IIC.® 


“Till®.  "  he  said,  'is  Hie  goal  tnwai'l  | 
which  the  pre.sent  govcrninent  s  i  j 
:  itself  when  it  took  office  two  yeat®  • 

'  ag'.),  and  l.xitter  pro,cre.s.s  lias  been  j 
■made  than  the  m.vst  sanguine  the.n  , 
d.an  d  to  antic.ipati  .  We  ma.v  hope 
I  that  in  due  time  the  improvement  ; 

I  w'lll  !)o  p'fleoted  ill  a  decrease  in  taxa-  ' 
iti'.-iii:  it  ccrtiiiniy  will  Ik-  reflected  I'l  ! 

I  the  strengtlieniiig  of  the  wliok'  credit  j 
I  .struoturo  of  Hiis  country."  I 

j  -III  concluding  hi®  remark  S:r  j 
1  Cliarles.  while  iioi  a.ttemiiting  a  fore-  ; 

ca.®l  on  Hio  ( 'aii.vlian  bu.sine.s.s  ou*  -  ; 

I  I'.w'k,  I'xprv.ssixi  Ilk®  confideiK'C  iu  | 

I  ( 'a iiaJa's  "rematkaliie  laiiaciiy  for  ue' 
i  reoovcfy”,  whicli,  f  not  .iffocted  uii-itiioii 
]  duly  by  mternational  di.sl urbane;',..  '  32.s. 
j  would,  he  felt,  iiu'an  ,i  co..*iuuar.;'e  ;  l,a:!6 


.Among-  otliei  h.; 
nient  lU-esellteyl  by 
ager  showed  tha' 
imiilic  ha-l  iiicreii 

to  $681,000,000,  c, 
item,  Mr.  I)(«li;;  . 
th.a'  IS  written  a,ad 
the  siili.iect  of 
.®i'..®.'  Toiint.i'.i  -,ii  '- 
tjzing’  :i.sse!:-,  nil  i' 
crlbo:l  as  -o-n  -u 
i.®  safe  '  I  sa.v  Hi. 
customer.-,,  -.v  >:<■ 

(>ur  total  of  di-p.i. 
has  any  doubt  win 
his  or  her  iJep.is - 

riioi-'iT.s  '*110 
ix«n 


■  gilt.®.  '  hr  stall  - 
i,.  ..(i.iipra.i  iiiaii- 
i  -posit.;®  b.v  ;  he 
i  'ey  $2S.OOO.Oi'm'i 
'0''i'tiin;  on  Hii- 
t:  -Desnite  .ill 

i.d  nowaday  ,  .a 
'  ri  a;  inir  di';io 
':-.i-,'.-’  .itid  -iiioii.  ■ 

:  al  ’ll  ritag  .' 


IIKaii;  nH’ltOA  EMEN  r  I'l.  A.V 

c.iinai'  ntiT’.'g  on  ‘be  Home  Tm- 
'  firovenu  n'  I’la.ii  the  general  ’ 'nari- 
I  agi  :  said.  "T.ikin'g  into  con.sideru- 
ition  Hia:  Hi'’  plar.  wa.®  not  launched 
'11111.1  Ilea,"  Hie  end  .-.f  19:(6  .and  little 
!  oiiid'.  ir  w'irk  -.v.is  po.-»ible  until  the 
iir'ii'.g  1!  19.'. 7.  Hie  fact  tlau,  .-iboul 


save  approximately  306c  through  libs 
largi'-.scalo  operation.®.  Hi,®  sale.’ 
cost®  are  amuelngly  low  per  unit. 
His  iahor  get®  t-welve  months  em¬ 
ployment  per  year.  England  hat- 
several  companies  building  3.000  and 
-t.OOO  houses  this  year. 

'■'At  nre.®ent  problem  is  how  to  ge" 
ihese  large  home  buildin.g  oompanie.® 
s'.arted,  how  to  make  them  reason 
■ably  attractive  to  capital. 


The  pr-if!'.  .Hid 
'.'ariiir.g.-..  ift 
ind  H:-oi  111' 


.6|ieakmg  of  hi.®  visit  Ihk®  year  to  I  of  the  better  time®  wliicli  ('a/uaJian.-' •  tn 
(.(real  Hritain,  the  Hreai'Jcnt  said,  1  had  experienced  during  ‘he  pmst  viiar.  !  Itadd.-- 


n  Piofoa-o 
.'omnientiii!; 
pointisi  o 


■gold  t.rojiiflion  to  the 
ib.'i  ('xeeed'Ml  last  year’®  %■  ! 

Forest  iiidu.stries  have  lieen 

mt'loyed:  »h.'-re  ha®  been  a;  o-imw-.a.  —  T'ue  litoinini.an  Bureau  j  a  vear,  h.as  found  that  he  is  able  to 
m  Hie  niiriUH'-r  of  empkay-  %f  Stati.®tic.s  ro.-t  of  living  iiide.v  f '  ' 

1  ia-f:  and  car  loadings,  until  %-,^tja. la  was  unchanged  for  Nt>vem'o"ri 
-bowfd  WHie  alv.ance.®  -over  |  S4.2.  a  minor  redu.-tion  in  food;! 

;  being  off.-et  by-  .s'-asonol  a,(H'.a,:i(' e.s  in  I 
fuel  price®,  lletall  food  prife.-.  fi'll  I 
from  78.9  in  ( )ct  ;al;.er  to  78. .S  ;ii  No- j 
vcriiber.  This  -wa;  sUgh'iy  more  than  ; 

5  [Sir  eont  ai)o:<-  the  level  of  the  cor 
responding  month  of  last  .vear.  Ford  | 
co.st®  have  ri.sen  nior'-  than  :'.o  per 
cent  .since  March  1933  w'hen  rric  ' 
levels  .sUirii  d  ‘,0  'vicove;-.  uu*  w.-: 

.ndivKlu.il  loan.®  were  rnaije  to  I  ihaii  2:'.  per  ..-eiit  lower  Hiai-  : 

(  I,  I'll'.-.'i  3i,  iiiigu;.®  well  for  the  .sue- !  beginning  '-.f  t9;;0  -wlien  th- 

I  i-s  ;  of  t ill-  plan.  I  preeeu.ng  decline  n  iiiii-ien.  ed.  I>- -  , 

'  'I  h"  •  ife.-t  0:1  ..iieiuplo.nneir  and  '  crca.se®  w  .gi'c  r-epoi'te.i  in  Xovemb--) 

;li.-  '-I- .11,. in: '  hf-'  -if  Canada  cannot  1  for  flour,  g-.-anulatcd  sii.ga:-.  potatoe.-.  | 

b'.r  Im  ri'-fn-ial.  and  w»>  are  happy  bean.-,  anil  ineut®  while  modera'e  J 

!,i  have  been  .'li.h-  to  anl  the  effort.®  gain.® -.o'-icurre'i  in  egg.'-,  butter,  oiiioti-  'Bread,  Ltd.,  have  decided  to  hold  a 

.>f  .  ,L-i.w.--timen‘  jn  thi.s  direction.  |  tea  and  canned  ..ahiicn.  I  meeting  for  consideration  of  com- 

We  had  giver  o-ji-  full  co-operation  1  Seii.®,mal  incrca.®e®  in  coai  aiiu  eok'  1  mon  dividends  semi-annually  in  the 

.and  you  'vill  iv-  interested  to  lear.n  |  price.®  cau.sed  the  fuel  index  to  ri.so  1  future  iu  accordance  with  the  cus- 

thii*  if  all  loans  .granted  lin'd*-.’  thi’ip-j  cent  to  85.7  in  November.  The  !  tom  Of  many  concerns  in  the  same 
,’i‘’"’u'"!X'  ‘f’vb'mr.llm- Uiivance  iu  coal  was  mainly  attribul- 1  field  of  business.  Hitherto  the  com 
1.C,  on;:’  ~iiowi-u  I  ■''  .1  I  o  ■  '  -  ,  able  to  inc.-ease.®  in  anthracite  price.s,  1  .j^pv  had  been  paying  dividend.®  at 

11  Im'.ng  IVimi-  I  VA  Ils'l’-UENT  ’U.AKKE-I  . . .  . . .  . 1...1  , 

IIXIX®.  It  S  '.  lli.s..  i  1A(’HE.ASI\«;I,A  HESTIIK 'n:i» 

Hi  ,>;;,isl.50t  in,  or.  :iie  .subject  of  invest ment.s,  the 
$226,827.  I  general  inanagor  said  that  the  mar-  ] 


Barker’s  Bread  To  Consider 

DiA'idend  Every  Half  Year 

Toronto.  —  Directors  of  Barker’. 


line.;  mills’- 


lilt.)  Ill  nig." 


,  \'i 

;a>*e 


1  profits.  .VI:-,  jket  for  high  grad" 
’  ba*  Donv.nlon  I  coming  tncre.'v-ingl,’.' 


■pond®  wa.®  be- 


.since  bitmninou.s  quotation.®  .®ecord'.-d  '  j,  p,-  eight  cents  monthly  but 

very  iittk'  movement.  (1.>ke  price.®!  . 

were  higher  m  two  o-  three  of  the  ,  to  the  overhead  and  unneces- 

largor  oities  of  the  Dominion.  No  '  saO'  duplication  JU  making  the 


chang'Gs  of  any  consequence  were  rc- !  monthly  'Jisbursoments:,.  this  custom 


reMricU'tJ  and  i  ported  erther  buctffctiiry  grroups.  ^  wflj  be  discontinued. 
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R.  EMMET  COX  - 
DAVID  BURNSIDE 

i.  W.  TYSON  •  - 

A.  R.  W.  YOUNG  • 
W.  A.  HIGGINS  . 


President 
C.eneral  Manager 


4Hr«  *  S  _  a  apIciKliil  thing  that  Western  Canada  is  developing  | 

Bl  1  B*  mdustriaHv  and  we  feel  that  every  cneourugenient 

.siABLirns  trjj,,  Development  Board  of  Manitoba.  Not  only  are 

Publ.Ksd^Lv..v__^nd.v  trends  of  industrial  development  inevitable  and, 

Limited.  .  irresistable  when  soundly  based  economically,  but  they 

^r~Z7mZZ~Z^7  ~  ^  _.j  ,  create  a  breadtti  of  uuderstandlng  and  sympathy  in 

R.  EMMET  COX  '  '  *  ,  .«**'  *"*  i  dealing  with  inter-reiated  problems  —  an  understanding 

DAVID  BURNSIDE  .cnera  anager  jniportant  to  national  unity  and  to  that  Intelll- 

j  W  TYSON . Edilor-in-Chief  g^nt  revision  of  the  constitution  to  which  the  efforts  i 

A  R  W  YOUNG  '  . News  Editor  ,  of  the  Kowell  Ctunmisslon  are  being  directed 

W.  A.  HIGGINS . Toronto  Editor  •  —  — 

-sLE-scRiPTioN  PRICE:  In  cnnsdB,  $j.oo  a  •ear;  $i.7i  for  Winnipeg  Grail)  ExcHange  After  50  Years, 

eix  monttia.  In  C  ejt  Britain  $3.00  a  year  Canadian  funds.  . 

In  the  United  Statea  $3.30  a  jeur;  $.’.0C  for  fix  ii.onth.H,  I  o.NC  tile  pill.Tr  of  Western  t'anada’.'’  tinaneial 
toreifc-n  .subrcnptiona.  $3.00  ii  year;  $3^00  for  auv  i.icntha  strueture.  the  Winnipeg  Grain  Kschaiige  has  at-! 

AD\  l.HTI.SISt;  Rate  Lards  on  application  at  all  cur  olfues  ur  e<  . 

..om  any  responsible  Advettiaing  Agency.  tamed  Its  fiftieth  anniversarj'.  Tile  event  passed 

*  ABLE  ADDRE-S-S;  "Uniimes";  W.  U.  Code.  almost  uiiiiotieetl  ill  Winnipeg,  ue  aiv  infoi'Ilietl.  but 


The  Plight  of  The  Taxpayer  ]  H 


a^LBscRiPTioN  PRICE:  In  Cnn.da.  $5.00  a  'ear,  $175  fur  Winnipeg  Uraiii  c^xcnange  Aticr  ov  icars 

ftlX  montha.  In  G  eat  Britain  $3.00  «  vear  CantidiAn  funds.  T  A.M  finillv  oOii^tUeeti  tliatinii  tle)»t 

In  iUt  Uniifd  Slates  $3.50  j  >c«r;  $7.00  for  titonth.H.  1  UsNt;  tlu'  pilKir  of  Weslerii  (.'anada'.'’  tinanoial  I  problrnis  \NiIl  m'ver  lu»  nn- 

J  year;  $3^00  for  suv  i.icntha  struetiire.  the  W  innipeg  Grain  Exchange  has  at- 1  til  the  people  of  '  anada  iippreciate 

AD\  l.HTI.SISt;  Rate  Lards  on  application  at  all  our  olfues  ur  e  s>  ri  .1  1  ....  . . .  . 

..om  any  responsible  Advettiaing  Agency.  tamed  Its  fiftieth  anniversary.  The  event  passed  ’bb  situati(>u  uiinh  iim.i  lliaii  i,i<\ 

*  ABLE  ADDRE-S-S;  "t iniimes";  W.  U.  Code.  almost  uiuiotieeil  ill  Winnipeg,  ue  are  infornietl.  but  I’fill..  iriirr.i^- 

IIEAD  OKHCL,  Montreal.  UAncastei  0281.  All  Uepart-  ;  ,,u„,  „  -.  brotlpht  hoiiu.  to  ii.a  I'uil  ue 

merits.  ;  the  Significance  ot  the  organization  and  the  long  senes  ^  l,„r,len  :m,l  tho  fan  is 

IORON70  OEEICE:  226  Buy  Street.  Charles  R,  McCaitby,  of  coiitroversie.s  wliicli  have  markoii  its  activities  itre  that  llic  com  him  iJ  total  of  miinir'i- 


By  GEO.  C.  McUONAED. 

President.  Lanudran  Li..ii..uci  cf  Lonir.ierce,  in  address  to  the  Montreal  Canad 

In  his  address  at  Montreal  and  else-  '  (A-.-Upp’,  ScMTIrI  F^roblpm 

where,  Mr.  McDonald  is  parlicularly  VUCDCC  S  OpCCiai  I  rOOlCm 

emphasliiiig  that  auccession  duties  —  '  y.,,,  pf 

being  a  lavy  on  capital— should  be  ap-  1>V  Mcltoval 

plied  toward  the  reduction  of  capital  ,,,  niluation  in  VMCbfi 

debt.  Thla  course  has  long  been  advo  u  /,,/,.  olhrr  profimv.s  provinck 

cated  by  The  Financial  Times  as  the  lin4  yrralUl  incrcaat'd  a.i  Ihc  II 

only  one  by  which  public  debt  can  ever  ^Jis!,ur.trnu'n  t  .s  <in  itivwiiil  c 

bf  dUchaiged.  .srr}yir4\<i  and  rifuenfiott .  in  Oto 


N,  Wa  llarrixS  &  roinpany  of  Uos 

,  Hub  Iriduy.  beceniuer  .>rd.  193,.  ’RIVC  purcha.SCtl  $S;i0.000 

first  mortgitgc  Irond.s  of  Montreal 
becomes  grcatiir  and  there  IS  protv  ing  Tramways  I'timp.'iiiy.  The  new  Isam- 
up  almost  it  state  of  w.ar  hetween  offered  at  'iy'/V 


Oiifbrr’s  Soecial  F^roblem  '  becomes  preater  and  there  is  prowinp 
V.^UeDCC  S  opcciai  I  rouiem  J.lmost  a  state  of  w.ar  hetween 

r.’rc  attriition  oj  fhir  rest  of  (  tin-  ilie  t.ix  colleelor  ami  the  laxpa.ver. 
i-fiii  icrM  (iirrctt'iS  tiu  .'fr.  Mvliotntld  \  ThI.s  was  refleetc'il  the  other  da3'  In 


the  statement  of 
land  who  found 


H.  S.  Holt  la  recorilctl  :t.s  th  ■  pm 
chaser  of  ttio  noi  l  h-w  chi  corner  of 


fo  the  iprrki!  sHnatkjn  in  Qiiebrc.  t!i£,  statement  of  .1  visitor  from  Enp-  pi,;,.rcr‘„f  ,ho  noilh-weH  corner  of 
13  /U7e  in  olhrr  procimv.s  proinncml  j  j  ^  oompletely  differ-  ,  MpDp,.„„.t  At,  ime  WinnI 

drhis  hn4  prrain,  increased  as  atmosphere  in  .•.-.lutda  to  w  hat  pel!%or  56.  0  Oi 

suit  of  dishursrmcnt.s  an  arvfrunt  of  ,  ,,  a  i. f  Fa  .»  nr-n  ^  ^  tjnuu.iHMP.  r»|nim.uMii  is  iii4 

sorijt  services  and  rduention.  in  Que.  tufnl.V-flvt  3P.irs  ap  j,,,  which  of  tlie  ma'i,.  ,,11111, allies 


Hang’f  has  at- !  til  the  popple  of  <  anadjj  appreciate 
oveuL  pa^ixed  situati(*u  iiim.li  more  than  tliey 
informed,  but  I'^e-'ent.  It  Is  bciiip  increas¬ 

ingly  broilpht  hi'iiie  to  ii.s  i'uil  ue 


b'T  siieh  services  U'vre  fd'.ro  cote  of 
Ic  a  l  injr  r.rti'nt  bp  dirt  el  <  tiniribu 
linns  'in. I  ii.sse.KsmenIs,  'in  11  Hslri  sltind 
/.his  si/nniinn  if  ints  iieressa  rp  In  re- 


'I  lie  e.ssenee  o.  our  discontent  is  In-  jj,,  represents  is  iiiliMesieil  in  tlie 
crea.sinp^t.T.xes.  deal. 

AVliat  can  the  taxpayer  do  atioiil  ' 
hl.s  unfortunate  po.sitl,-,u>  1  suggest  „  y  Meredith  ha.s  ben  eUei-,i 
that  in  the  narrow  se.n.se  he  ran  con-  vice-president  of  the  Biinl.  of  \lo,ii 


the  significance  of  the  organization  mid  the  long  series  ^  hiinlen  ami  tl 


EONDON."“ENcT'r5'“l3r'hop8rt's^^  Z^^Davi*,  i.  co..  | developments  of  the  pal,  provincial  an,l  federal  dehi.s  at 

KcprcBcnutiveB.  \V#*.st.  The  purpose  I'f  the  foundors  wa.s  Indicated  In  Present  amount.'?  to  o\c*r  eiirnt  hii- 

-  -  —  — - - V.  a  j  A-  1  -A  .  I  V  0$  T\  I,)  JPnj  dollars.  Th;it  the  amount. 

Devotedto  tho,,,tere.ils- of  the  investirig  public  in  the,  presulential  report,  presented  by  Sir  David  ,,, 

oeliej  that  tha  confidenrr  o1  capital  is  es.sential  to  the  MacMillaJi.  in  which  lie  salt!:  j  .,mi  wfiieli  we  shoiiM  als(i  be  nuik- 


.  ..  ,  ,  ,  ,  I..  . .  .  ■  viue-iii  esiueio  ,>i  ,o*’  o.iioi  o,,,ii 

.s,,v.„ire,./f,  rsnlinv  „  hen  hnuus  .V  f  3  |  cpmsolf  hielty  that  during  the  ^cal  to  sueeee.l  Sir  lalitar.l  <  Ions 

nf  t'tnner  po)  e  tni  i/f  0, tints  nf  .six  tears  he  lias  only  had  to  Tl  ,  fj,...,  ,|,,, 

rnndiiinn  thtil  tkey  .  ?.i.0e  oill  of  everj  $4.iii)ofgin-  „f  ,  ho  R;,,,  k\s  a  f  fa  i  rs  b.i  M  r.  M  ere-l  i  1 1 


provincial  ami  federal  detus  at 


shnnhl  tii’t’ei  Inhi’  in  ntltliliiot  to  iht  u 
relipinn  s  i/ntics  ft*  tixik  aftf'r  edufil- 
/inn.  httspi/nlijttilinn  tinii  soei.nI  ser- 
I'ic'cs.  While  if  ivas  too  tnurh  tt>  ex- 


ornmeiital  expenditure,  because  in-  ,,j,  ^cnciiil  iiiiinaper  has  been  niai'i. 
vestors  have  been  wllllnp  to  keep  on  j,,|  Rj,  oxoeptioiial  lu-u.-peritv. 
lending  tlie  difference.  This  particu-  if,  if 

lar  soii.se  i.s  not  so  narrow  in  tlii'i  •(■ijp  Xovomher  output  of  tiie  .Vova 


■stability  of  finaucc,  the  pm.sperity  of  industry  and  the 
development  of  our  resources, 

MONTREAL.  FRIDAY.  DECEMBER  10.  19.17.  » 

If  Lord  Macaulay  Came  Back 

The  writings  of  Ixird  Macaulay  aro  frequently' 
quoted  to  show  liiat  the  conditions  and  prnblem.s  ; 
of  one  hundred  years  ago  were,  fundamentally,  the  i 
conditions  and  problems  of  today.  In  his  essay  on  j 
Southey's  Cxilloquies  (Colloquies  cm  the  Progre.ss  and 


"The  prodiietion  of  grain  in  .Manitoba  and  the  I  ing  provi.sion  to  .iiiiorf iz.e.  Tnsfe.nd. 

X'orthwest  Terrifories  ha.s,  within  the  last  year  or  however,  of  hyviim  been  concerneil 

two.  attained  siii'),  large  proportion.^,  dernamling  about  amort iz.it Ion  iliirtng  thix  last 

the  Investment  in  the  business  of  a  much  larger  deciide,  we  have  !ie*ii  faced  with  the 

eapital,  and  so  greatly  Incteasing  the  number  of  piJdure  of  one  uovernmentnl  body 

firms  engaging  in  the  ivurcli.ise,  sale,  nmnufacliire  after  another  rlevi.-mg  new  ways  of 

and  export  of  ,er,.'il.s,  that  there  arose  an  urgent  spending  public  tuoiiey.  vvhich  al- 

need  for  the  organization  of  an  assoelatton.  who.se  ways  Involve  more  contributions  i 

aim  would  he  to  regulate  the  metliods  of  carrying  from  the  citizen;..  ' 

,vn  the  biisine.ss,  ,  eiit  raliz.e  mfoi  uiatlon,  secure  full  if.  v-  V-  \ 

and  rorrect  m.itket  reiHrrts,  and  provide  a  place  I  vvant  to  eontr.asf  i.hiv  rondnef  of 

of  meeting  whei,’  the  trade  couhl  meet  and  cffl-  the  average  bu.«lnes.s  mnn  In  rebi-  | 

clentlv  .and  rapidlj-  tr.'uisact  the  business."  lion,  firstly,  to  hi.®  personal  affairs. : 

For  half  .a  I'e.nturv  the  Exch.ange  has  lived  up  to  ®vcoiidly,  to  his  biisiuixss.  Ihirrilv,  to, 
,=♦  no.-i  . .  niuulclpal  affaihs  and,  fourthly,  to  1 


I  want  to  eontr.TSf  rhiv  rondnef  of  puhHc  funds  in  other  pitivlners.  'ihi 
[the  average  bu.«lm>s.s  mnn  In  rebi- |  on  property  oirnrr.t  ims  par 

lion,  flrstlv.  to  hi.a  persount  affairs.  :  '’c/.ViWi;  hetiry  hrt  ousr  „  k,,,,,-  part 
secondlv,  to  his  blisimxss.  Ihirrily.  fo''’{;  Ih'yi'PVort  of  the  Itorn.n  (  a/holu 
. . .  .  •  ,  f'hurrfi  uvj.s  hii.sri  ttn  roal  f*Htat**  t 


Prospecta  of  Societ.v,  by  Robert  aoiithey,  E.sq..  LL.D..|  .a  .e.nrurv-  ine  i-.xv  n.ange  nas  nveci  up  xo,  fourthly.’  to  1  ””  b-'v 

Poet  Laureate!  published  ui  the  Edinburgh  Review !  purpose  am,  , luring  the  period  the  quantity  ,  provincial  and  federal  government'  -  ’’erl 

January'  1830.  Macaulav  concluded  by  observing  that  ;  '^'heat  produced  in  the  U  est.  which  was  e.stlniated  at  affair*.  !  time.  The  important  difference  from  5’'''"' 

It  was  not  bv  the  intermeddling  of  Mr.  Southey'.s  idol,  I^.OOO.OOO  bu.shel.s  in  1S%7,  has  increa.sed  to  many  times,  In  the  conduct  of  hts  person.Al  af- i  the  conduct  of  private  business  Is 
tn-  onri  omninoteiit  state  but  bv  the  nru-  figure.  In  liL"?  there  was  produced  In  Manitoba  fu'Ts  tu  addition  to  providing  for  se- |  that  lht<  creditor  Is  much  more  re-  '  J 

toe  .n  wheat  crop  estimated  at  .AO, 000, 000  bu.shels,  I In  his  old  age.  as  a  rule  bis,  mote  and.  as  a  result,  there  i.s  lack-  «'!■ ' 

Jence  and  energy  of  the.  people  that  England  nait  nit  .  .u  .  .  i  i  nialn  object  is  to  .see  th.at  after  he,  jne  that  check  on  the  man  in  public  I  ■ 


,  .  _  ,  tv..  T.'ncrlQnH  Viq,3  hit.  a, OOP  a  vvueaL  t  ii’p  esiimaico  ai  .^o,ooo,ouu  ou.sneis,  .  •  .  . -  ‘  •  ,  ...  .  . .  . . 

Jence  and  energy  of  the.  people  that  England  had  hit  .  .  .  i  I  R'aln  object  is  to  .see  th.at  after  he,  jne  that  check  on  the  man  in  public 

herto  been  carried  forward  in  civilization  and  “it  is  to  j^'^h  a  value  more  than  seven  times  the  gross  x’ahie ,  pggg^j,  picture  tho  mem- 1  affair.s  which  should  re.strict  him 

toe  same  prudence  and  the  same  energy  that  we  now  *he  wheat,  barley,  oats  and  flax  mentioned  In  b^rs  of  hts  family  will  have  at  least  I  from  unduly  pledging  the  credit  of 

look  with  comfort  and  good  hope."  He  then  summed /he  1,887  report.  as  good  as.  If  imt  a  belter  chance  I  the  people  of  the  country. 

,  t  th  nf  tv,«  rtav  MS  follows-  '  •''bd  the  principles  applied  to  the  operation  of  the  life  than  he  hlni.sv  lf  enjoyed.  | 

up  his  counsel  to  toe  government  of  toe  day  as  tolKoxs.  ,  c  .  .  Hts  attitude  towards  his  bii.slness :  •!•  86 

_ _ _  „.31I  rvromote  the  imnrovenieut  Exchange  li.avo  not  changed.  They  have  continued  to  j,.  He  eondiicEs  himself  so'  Wh.at  has  happened  I.s  that  the 


.V.  ' Mfv  fn  ht.s  thurch  find  to  pri  i^ollnrs  m  If  Mniifreal  citizens! 

coniribijtionrf  I  ch  trif^  rnrry  nut  hnspitrili~:a  hnil  It.'itl  u>  pMv  iiiillioiis  ' 

..  \  tinu,  rduotitinn  tiuti  sfirtnl  srriin  nninial  fJiXC:-?.  They  voulil 

f  Iww,-;-*  yhk  h  are.  s-upporled  nut  of  the  term  "nar- , 

rjf/h/i/*  fit-naa  iH  nthrr  Vf tfmtue.'i,  in*  ,,  *  t,  ♦.  ii,.. 

huedon  on  property  o, oners  usis  par  tow  at  all  a ppl l>'.al)!o. 

tieutnrlji  hiiiry  hortiuse  a  tnifie  part  ^  ‘ 

of  the  support  of  ihe  1‘ommn  Crittbolu  A.side  from  the  fact  that  the  fax- i 
ehurrh  uvis  husr.d  tin.  real  rstair  taxes,  p-, yer.s  h.avc  hern  esc.aiiina  vvli.at  I 

- - -  perhaps  should  he  roiisidered  as  ii  j 

time.  The  important  difference  from  ''J  ‘"eir  legitimate, 

the  conduct  of  private  business  l.s  burden  h,iw  are  they  .s  anding  up  to 
that  the  ere, lit, ir  Is  much  more  re-  '  dift.-rent  realms  -  mum- j 

mote  and.  as  a  re.sult.  there  i.s  lack-  •''■yd-  pr.wincal  and  rcderal? 

,h...  ..n  . . .  ID  The  burden  on  th,>  muinei- 


p.al  tnxp.ayer  Is  very  serious. 


T'hf  diri'Ctors  of  the  ,Sh.-iWiiiigaii 
Water  K-  Tower  <'oniiiaiiy  haw'  an- 
iiounccd  an  incrra.-^c  in  tlie  dividcii  ! 
rate  from  5  per  cent,  to  i:  per  com. 
per  annum. 


SCRAP  BOOK 

They  Like  to  Live 

“Jeff,  why  i.s  it  you  in  ver  licar 


I  a  darky  eoinmittiiig  suicide?  " 


manipulation  —  maintained  successfully  because  they '  work  and  earning 
are  based  on  the  basic  economic  laws  of  supply  and ,  possible. 


Our  Place  In  The  British  Market 


uphlscounseltotoegov-ernmentoftoedayasfolluvvs:;  •-■/'--Trow.pc  ,  ,  ^  ,  . . 

"Our  rulers  will  best  promote  toe  improvement  Exchange  li.avo  not  changed.  They  have  continued  to  similar.  lie  comiiicEs  himself  ho;  Wh.at  has  happened  Is  that  the  cos  the  relation  of  municipal  debt  to  ,  trouble  i-oonns  so  big  he  shoot.- 
of  the  nation  by  strictly  confining  themselve.s  to  this  day.  They  have  been  maintained  In  the  face  of  that  whoever  succeeds  him  will  have  I  charge  ,if  our  public  affairs  |  .assessed  value  of  real  e.state  is  alt,3-  bis.seir.  A  nigger  man  L,.t.s  in  troii 

their  own  legitimate  duties,  by  leaving  capital  to  many  experiments  in  regulation  and  efforts  at  political  an  equal  opportunity  of  cmloyinghls  i  ha  ve  east  prudence  to  the  winds  and  pether  out  ,)f  proportion  In  some  >  pie  aiT  he  sets  down  an’  he  fhiiik- 
lind  Its  most  lucrative  course,  commivdities  their  •  manipulation  —  maintained  successfully  because  they  work  and  earning  such  returns  o-‘3 respon.se  to  public  /amour  have;  Important  cases  the  figure  i.'t  j  on’  fliink.s  an'  after  a  w’ilc  he  goc- 

fair  price.  Industry  and  Intelligence  their  natural  |  '  ^  ^aslc  economic  laws  of  suddIv  and  possible.  I  spending  our  thrift  long  bef.ire ,  and  I  am  sure  instances  could  1...  |  to  sleep! "-Irvin  H.  t'ohb . 

reward,  idleness  and  folly  their  natural  punishment,  j  ,  v,f  #  ♦»,  er  ^  ^  another  w.ay.  the  bnsi- j  **'''*•*'  ^  sum  ,  or- ,  f.mnd  of  even  higher  percentages  If; - 

maintaining  peace,  by  defending  property,  by  demand  and  represent  the  right  of  the  producer  and  keeps  his  working  capital  i  Reein  to  be  to  make  j  the  municipalitic.s  were  wholly  at!  Bicycle  Fastest  in  City 

diminishing  the  price  of  law,  and  by  observing  the  consumer  to  a  free  market.  available  to  meet  his  current  linhtli- i  ciflMn  realize  that  every  time.j  fault,  they  could  be  thrown  to  the  j  _ . . _ _ 

strict  economy  In  every  department  of  the  state.  •  - - -  I  ties  and.  by  appropriation.^  from;"”  ’*-‘'1'**“  'or  expenditure  he  would 

Let  the  government  do  this;  the  people  will  assur-  .earnings  where  necessary,  ho  koep.s  |  ‘V*'’”,/  P'’/  “ 

ediy  do  the  rest."  OuT  Place  In  The  Bntish  Market  i  his  fixed  capital  In  ahapp  to  meet  ""^  g/  achnn- 

It  is  more  than  a  century  since  Macaulay  wrote  those hat  has  been  officially  described  as  a  story  o* ,  kjfows'^  th«™hls^  cr^dU*1s**IlmuTd  a^d •‘’'’h-''  "b  Bio  grn.s.s 

tinea,  but  nothing  that  could  be  written  today  could  i  W  neglected  opportunities  for  the  sale  of  Canadian  if  he  over-exteuds  he  will  find  him- 1  J’brning.s  of  tho  people  of  Alberta, 
more  effecUvely  ouUlne  toe  principles  which  should  |  agricultural  products  in  the  United  Kingdom  market  self  In  trouble  The  creditor,  on  the  1  ^ 

guide  those  to  whom  has  been  given  toe  control  of  ^oid  in  a  report  Issued  this  week  by  the  Hon.  James  | /her  hand,  knows  that  if  he  pp/heKermomh  thev-  vv,?uId*Voon 

governments  even  though  conditions  may  appear  to  q  Q^rdiner,  Dominion  Minister  of  Agriculture,  In  which  thus 'the'^Dos'ltlon'*^s  stablHzeT  I  have  been  willing  to  forego  getting 
have  been  altered  by  those  conflicting  tides  of  public  revealed  the  re.sults  of  an  Intensive  study  conducted  if  if,  if,  j  $25.00  back. 

opinion  upon  which  politicians  rise  to  power  or  Are  ^  summer  by  .a  group  ot  Canadian  agricultural  When  the  average  business  man  This  burden  "of  debt  has  naturally 
engulfed.  experts;  they  visited  the  British  Isles  with  A.  M.  finds  himself  in  municipal  affairs,  j  a  x’ery  scrioii.s  effect  on  the  tax- 

What  better  advice  could  be  given  our  rulers  today !  ghaw,  recently  appointed  Director  of  Marketing  Ser-  tendency  Is  to  act  In  a  similar  j  pa.ver.  Year  by  year  the  pressure 
,than  that  they  could  best  promote  the  Improvement  j  Eiepartment.  From  the  summary  of  the  the°°credit  tRa  ^linlHnTnfv '‘ko  ' 

of  the  nation  by  confining  themselves  to  their  own  |  we  quote:-  tSat  at  the  end  of  h  “term  o«lce  |  FDTTO'R  T  A 

legitimate  duties?  That  Is  a  thought  which  might  j  "Present  methods  of  merchandising  Canadian  the  municipality  will  not  be  in  any;  X  V_/x  vxx  1 


ers  of  hts  family  will  have  at  least  i  from  unduly  pledging  the  credit  of  I  based  on  real  ,  "Wcri.  Mr.  Ualla.s.  I  r,'c'i.>ii  il'>  dt 

s  good  iu5.  If  not  a  belter  chancel  the  peonie  of  tho  country.  i  estate,  although  under  the  great  '  y^re  way:  A  while  man  git.s  hi.s.scl 

i  life  than  he  hlm.siilf  enjoyed.  ;  '  at  I  hressuro  new  forms  of  taxation  ’are/nto  a  passel  of  trouble  an'  he  .set 

Hts  attitude  towards  his  bii.slness ;  ^  ‘‘  .  being  resorted  to  In  manv  Insfan- 1  .j|T  iinnk.s  and  thinks  al,out  it  iinti 


Bicycle  Fastest  in  City 
To  te.st  out  the  roniparativc  .’peels 


e  than  a  century  since  Macaulay  wrote  those  «■»  haT  has  been  officially  described  as  a  story  of  knows*  thirt***hlTci^*dl*Ms"rimTte"d  and  ”f  levies  on  tho  grn.s.s  j  qu-ato  to  cope  with  their  allotted  o**®  during  the  noon  rush  hour  in 

nothing  that  could  be  written  today  could ;  W  neglected  opportunities  for  the  sale  of  Canadian  he  over-exteuds  he  will  find  him- 1  of  tho  people  of  Alberta. it, ire  of  relief,  a.side  altogether  |  Uhicapo's  husic.sl  downtown  .senioi 

:Uvely  ouUlne  the  principles  which  should  |  m  ira  irnitAH  tcincinn,  marUAt  self  In  trouble  The  creditor,  on  tool  hccaii.se  by  the  time  they  had  fin-;  from  the  flocking  of  the  unemployed  I  'be  best  time  w.n.s  made  i,>  a  bic; 


or  $7.5.09  i  into  the  urban  centres. 


clist.  llv;,  ininiitt!: 


!  oiner  nano,  Knows  inai  ir  nc  goes  . .  v..,  ..  i  ^  , 

:  too  far  he  will  burn  his  fingers  and  I  P”'"  h””-**  P”*"  oiebtli  they  would  .soon  !  Has  the  civic  taxpayer  any  re- I  P'nec  wa.s  .i  pnf  .'ciicci  i:i  .-i  taxi,  a! 
thus  the  Dosltlon  is  stabilized.  I  have  been  ivilllng  to  forego  getting  course'’  Most  people  try  to  live  Inland  another  ;n  an  <.!,  wiled  :r.ii;i 
If,  If,  If  ’  j  $25.00  back.  I  rucIi  way  that  they  will  get  thej  I TI4  iiiiiiuits  a^  their  reeoi-il 

5\-hen  the  average  business  man  This  burden  "of  debt  has  naturally  !  out  of  their  money  and  in  all  '  ‘i'ivt  r  was  fom  ih.  12  min 

finds  himself  in  municipal  affairs,  a  very  serioii.s  effect  on  the  tax- leases  when  choosing  xvhere  they  1. ',2  minute.-. 


(Continued  an  page  10.) 


iPgiUZllClLe  uuiies  .  aubl  is  a  wuavu  AxiiguLi 

well  be  considered  by  the  Ro'well  Commission  In  its  ■ 
deliberations  on  Dominion  provincial  relations— even , 
though  toe  duties  of  government  have  expanded  with! 
progress. 

And  what  better  adadee  toan  to  curtail  toe  restrlc-j 
..ions  on  capital;  to  permit  the  operation  of  the  law , 
of  supply  and  demand;  to  encourage  Industry  and 
•mtelllgence  to  earn  a  fair  reward;  and  to  make  It  plain 
to  those  who  would  live  In  idleness  that  they  are  a 
charge  upon  toe  state  ^  Then  we  would  not  find  so ! 
;aarx'  politicians  catering  to  those  from  w’hom  they : 


"Present  methods  of  merchandising  Canadian 
agricultural  products  in  the  Old  Country  fall  short 
of  being  fully  satisfactory.  British  retail  stores 
do  not  feature  Canadian  food  products  as  a  gen¬ 
eral  rule,  whereas  the  products  of  sister  dominions 
are  regularly  featured. 

"Old  Country  provision  dealers  are  not  familiar 
with  Canadian  farm  products,  with  the  exception 
of  a  few  itern.s  mentioned  in  the  report...  The 
basic  reason  for  this  condition  is  that  Canada  has 
done  little  to  impress  British  retailers  or  consum¬ 
ers  with  the  quality  and  availability  of  high-class 
agricultural  produce  from  this  country." 


that  at  the  end  of  his  terra  of  office  |  FT^THTr^R  TAT  FOR  T  T\/f 

the  municipality  will  not  be  in  any'  J-/JL-/X  X  V-/XVXx  XX.^  X  V>/XvLJXVA 

worse  position  on  account  of  his  ad-  j 
ministration.  There  are.  of  course,  j 

certain  very  important  exceptions  to  j  A  Fat  Prize  ,a^  juncture  *suc 

thLs  practice,  in  fact,  they  are  so  lm-|  Canada  would  bn  a  tnmpttnK’  prizn  a.s  courage  and 
portant  that  they  almost  completely  I  for  any  country  bent  on  conquest.  siahUitv,  wher, 
overshadow  tho  good  work  in  the  1 7/"  thought  sho/d  give  pause  to  iribie  ,,ualitiea  , 

tho.se  who  assert  that  under  any  cir-  i,;  niav  easily  n 
average  small  municipality.  These  oumstances  the  safety  ,'if  this  roun-  ford  Expositor, 
exceptions  come  into  the  cjitegory  of,  try.  left  without  ad,>n,iate  ineans  of  — 

Ditlfc^aHa-s'^  j  T;ieg;Vph-Journa^”''''"'' Unemploj 

^  -The  conduct  of  the  business  m.an  A  Challenee  .  A,:‘’t'‘shoui7  be"' 

in  the  AYceotinn.'il  muri,cin.tt,»iAa  al.  L-lirtlisritKC  •  . 


I  pedestrian,  I2-a.,  niiiuile.^;  h;is  ri,l,u-. 
I  28  niinule.s,  and  street  ear  pas;-;‘;]i 
'  gcr  21  minutes. —  iVall  trtrect  Jot:;- 

.  nal. 


in  the  exceptional  miitiicip.'Vlities  al- 


Here  Is  a  frank  admission  that  Canada  has  fallen  !  I  •« 


•expect  a  vote  In  return  for  toe  dole,  while  disregarding  ]  down  in  putting  before  the  consumers  of  the  United 


XVhy  Uoosn't  Premier 
tart  a  Bank  .if  Alberta  ns 


I  Try  Freezing  It 

Citizens  of  tho  slate  of  GooriT,: 
A  Fat  Prize  ''onf-  aH  "’'H  be  weU.  At  .suci  are  beginning  to  gt'l  excitcil  nvor 

r.e.As  wa„m  ha  a  oeiro  I""'’*'"'*  tntunprlhle  qtjallflcr  potcntialitie.s  of  sharp  frcoziii. 

Canada  woul(j  be  a  tempting  prizo  a.s  courage  and  confidtuice  will  spcl  :  .  ,  ,  .  .  , 

r  any  country  bent  on  conquest.  siahUitv,  whe  r,as  the  equally  intan  !  "n”  low-temperat  11  re  .storage  iii  ;!■. 

ie  thought  should  give  pause  te  irible  ,,ualities  of  pen.simism  and  pan  i  marketing  of  their  fruit  ,  "op 

o.se  who  assert  that  under  any  clr-  i,;  niay  easily  cause  disaster. — Brant  ,  Middle  Georgi.a  peach  -’rowers  tn\. 

_  ju.st  sold  7,5  'carlo., dr". rf  l.is,-,',.,- 

I’  I  f  ;  peaches  (which  were  pickcl  mouth 

Lnemployment  Insurance  ^  g, 

.Sur/y  an  Ilnemployment  lc.sur.ancr  gt^red  under  melho.l.s  develop,  il  1,' 
Atrt  shoFilii  be  a  Dominion  Act,  aiif  '  warMii.  n  -ra  i  .  e 

not  a  Provincial  one.  It  F.'?,  of  cour.««o,  1  Willitim  R.  Tiick?‘t  of  /Xtluiilu*  ’  ■ 


Unemployment  Insurance 


Aherh.art  under  the  R.X..\..  the  .luty  of  ttir 
a  num-  various  provinces  to  administer  In- 


etal  and  frdoral  roalin,.  of  A.-vvArn  |  '  *•  I'aria  o,  oiiinii,!  a  nun,-  various  provinces  to  administer  ,n- 

5  I  ber  of  bis  supporter.^  in  the  I.egis-  aurance  within  their  own  Iiordcre 

rnont.  tnnf  tS,  tne  oonnuct  of  piinlic  urfs^d  him  to  tict.  Wp  could  but,  d^spit^*  tb^*-  riAinctjinco  fif  some 


the  Connecticut  distillers  of  “01,1 
Georgia"  peach  brandy.  ruited 
.States  Cold  Slorag,-'  <  orp..  K.,.-is  i- 


the  tax-payer  who  can  be  expected  to  express  his  j  Kingdom  —  the  best  export  market  lor  foodstuff.?  ■  affair.s  generally  should  not  be  very  , 'hen  monetize  all  the  credit  he  could  provincial  Governments  to  iet  go  ot  j  City,  is  developing  plaii.s  r,,; 
independence  at  the  polls.  j  offering — what  this  country  has  to  sell.  And  it  is  *l>fferent  from  the  conduct  of  pri- ,  ^e'*  praase'd"'  anf"*^a'cceiVt"  deposTt's  |  y,/*me/t'*ins\o’-,ance*’wm  bV^a  Vyoo"'' ' 

■And  what  of  efforts  to  dimmish  the  price  of  Iaia- — |  admitted  that  this  failure  has  been  In  the  face  of  the  affairs.  Those  responsible ;  from  anyone  wi,,-,  iia.i  enough  coufid-  nion^Gitvernmcnt  Act"'and  nof  a  I’ro  '  und  fruit  storage  lo  be  btn! 

which  has  rD^n  steadily  with  the  fattening  of  statute,'  more  si,cce’«=ful  efforts  to  market  th.>  apHciltomi  nm  pre.serve  a  proper  proportion  ■  enco  in  hi.s  hank  to  turn  money  over  vinciai  one.  Prime  Minister  King  n--,v  I  on  the  site  of  til.-  ol.j  1  niop  Rail 

lymcn  nas  ru.r  St^aunj  a  b  |  more  .ucce...iui  ertorts  to  market  the  agricultural  pro-  working  capital  by  seeing  that  Ti’  '’’Tk l-fnker.s  docs  not  think  that  it  is  n»cc.s.sar>  way  Station.  Atlanta.  Oldtimers  t-, 

books.  Or  could  there  be  any  better  adMce  to  the  ducts  of  other  parts  of  the  Empire  and  of  other  coun-  j  funds  from  ordinary  revenue  take '  mmseR  "LctobriSg"  Hera[d"  ^  u/r  ccm/'/'f'ivo;  'in  o'rd//, o'"/.c,7r::  1  Heve  that  the  development  mav  cu 

governments  of  today — as  to  that  In  England  100  j ears  tries.  !  care  of  ordinary  expenditure,  and  in  !  -  !  an  anirndmcnV  to  the  B.V.a.  to  per-  p'R’irage  the  planting  of  tlioii’aml 

Hg-j— that  they  obser\-e  strict  ec-onomy  In  performing,  vVhlle  this  is  a  situation  involving  a  problem  which  ^  capital  requirements,!  Compulsory  Voting  p.iminion  legUsiation.  h"  I  of  acres  to  fruit.,  like  pcachc- 

.heir  functions.  must  be  faced  by  Canadian  producers  and  exporters  If  ‘  aV'II'I  P«opD  they  really  had  to  of  't"hA';rrvrnc;'.rw,n  at^c:mpt^“o  ham-  i  /'^^I'berries  and  grapc.s  tvhic'n  ,.c.m 

As  did  Lord  Macaulav,  it  could  well  be  suggested  ^jjgy  woujij  share  in  this  valuable  market  still  there  is  ”,  vote,  they  might  trouble  to  find  out  per  the  nominion  r.overnnunt  in  thi  ,  a  bad  habit  of  sunermg  ,l,- 

-Via  noAn’p  ^  eodr  iH  THIS  vaiiiaoie  market,  still  there  is,  should  exceptional  circumstances  what  it  i.s  all  about.  There  would  be  connection,  and  that  the  required  le  j  pressed  pricf.3  dining  ihcir  sho- 

tuaay  ihat  if  governmen do  inese  ining-,  me  pe.p,  »  great  deal  that  can  be  done  by  both  federal  and ,  result  in  revenue  deficits  these chance  then  of  a  highly  effi-  gisiation  will  be  enacted  with  nti  i  ripening  seasons. --Rusinc.ss  M'cek 


And  what  of  efforts  to  diminish  too  price  of  law— |  admitted  that  this  failure  has  been  In  the  face  of  the  affairs.  Those  responsible ;  from 

which  has  riser  steadily  with  the  fattening  of  statute  j  more  successful  efforts  to  market  the  agricultural  pro-  of“  w!irkmr7a*'Drtar  ^  t""'" 

Viooks.  Or  could  there  be  any  better  advice  to  the  ducts  of  other  parts  of  the  Empire  and  of  other  coun-  i  funds  fronl  ordinary  re'venue  take ' 
governments  of  today— as  to  that  In  England  100  years  tries.  I  care  of  ordinary  expenditure,  and  in  ! 

Hg.j— that  they  obserwe  strict  ec-onomy  In  performing ,  vVhlle  this  is  a  situation  involving  a  problem  which !  capital  requirements. ! 


:heir  functions. 


imust  ,«  .acd  by  Ca„.b,.„  producer,  and  eaporter,  tero'!:?  t'Z'‘L7;. 


Compulsory  Voting 


-Vs  did  Lord  Mavaulajk  it  could  well  be  suggested  tjjgy  ^.^ijiable  market,  still  there  Is!  should  exceptional  clrciiLt^ces  what  it 'i’s 

lay  that  if  government.''  do  these  tnlngs,  the  peopie  «  great  deal  that  can  be  done  by  both  federal  and  i  result  in  revetiiie  deficits  these  ohan 


touay  that  ir  governments  a 
:an  be  trusted  to  do  the  rest 


provincial  Departments  of  Agriculture  by  way  of  gen- '  should  be  taken  care  of  by  a  policy  j  Vnm  oU?c"e 'rh^ofe^g"A‘lting  ~ 

eral  education  and  by  an  appeal  to  national  sentiment  I  ?7  toe  fat  years  provide  for  i  (,„i  solid  block  of  votes  white  the  - 

Ir.  ,ner..r-r,,n.r  » V. r,  r„,ui!  »  r-.  J ■  J  .  !  ' hC  Icsn  ycarS.  L nfoi'tunatel J'.  our  rest  of  the  folks  stay  at  home.  r)^(*nrlinCT  InvA«tmAnis 

—In  informing  the  public  as  to  Canadian  products. ,  pubpe  have  not  been  worked  This  question  of  compulsory  voting  Lfelending  Investments 


4  I  J  A  r  iw.  i.if.--Li.^.i.L.-  ♦v.r,  *.  J •  J  a  1706  lean  years.  Lnroriunaieiy,  our  rest  of  the  foiua  stay  at  home. 

As  Industiry  Lxtends  tVestWATu  l  in  informing  the  public  as  to  Canadian  products.,  public  affairs  have  not  been  worked  |  This  question  of  compulsory  voting  I 

M  arking  its  twelfth  year  of  activity,  the  Indus-  "ThAt,  we  believe,  is  the  function  of  the  government  in ,  out  in  that  ordinary  common  8®nse  j  Jj*|®“J"rthmg^which^uimnesUonaHy^is  ^ 
trial  Development -Board  of  Manitoba,  a  .semi-  co-operating  in  the  marketing  of  our  agricultural  and  ■  manner.  1th  are  la  something  about  it  which  is  1 


Just  Too  Soothiiu; 

A  New'  York  la,!.v  a  whil,-  tigo  car 
ed  up  We.slcrii  rnioii.  aiui  iimiabl.' 


Rohlicians  are  quite  ready  to  re-shuffle  taxes  —  but,  and  other  sources  has  built  up  an  1 
;w  are  ready  t'*  n-duce  them.  i  outistandinK  debt,  more  than  half  of  a 


There  1.^  much  talk  about  putting  teeth  into  laws  — ;  irheTn!’ to“n’^sVorT3v‘t^‘J  "'tole  ''b-serxers  is  that  the  present 
,  ,  .  ,  ,  ,  ,  5  ,  .  ,  I.s  netng  iiandea  down  to  posterity  to  1  i-pnepsion.  although  un.settling,  is  n- 

I  anM  niUCfi  less  abnUi.  e.xtracting  other  teeth  that  may  ]>e  borne  in  addition  tiO  the  ordinary  the  betcinning  of  another  busIn^H 


trial  Development -Board  uf  Manitoba,  a  semi-  cu-uperaung  in  me  rnarKeiing  oi  our  agricultural  and; 
official  public  body  e.stablished  by  the  Province  of  other  products—  rather  than  by  guaranteeing  prices  or ' 

•Manitoba  and  the  City  of  Winnipeg,  to  foster  industrial :  providing  .subsidies  and  bonuses,  which  must  be  paid, 

development,  !.«  launching  an  aggressive  campaign  for  by  the  tax-pajers.  j 

looking  to  the  further  industrial  expansion  of  Winnl- 1  , 

peg  —  the  industrial  centre  of  the  Canadian  West.  ~  ^  “  ; 

It  is  declared:-  Curt  Comments  on  Current  Events 

"The  next  great  stride  on  the  road  to  fulfil  our  1  -  _  _ , 

nattoua!  rtestinv  is  being  made-  In  Western  indus- 

trial  ar^as  even  as  th*-  last  iva.s  made  in  the  Politicians  are  quite  ready  to  re-shuffle  taxes  —  but, 
I'rairie  wheat  field.'.  The  wheat  crop  undoubtedly  ,  few  arc  r*'ady  to  n-duce  them.  ! 

s  a  big  factor  in  We.stern  economic  development,  '  u.  x,  ‘ 

but  there  arc  other  iinportaiu  branches  of  produc-  .  a-  ^  ^ 

'ioa  other  sources  of  wealth  which  are  helping  There  i.-’  much  talk  about  putting  teeth  into  laws  — j 
;o  make  M'e-steni  Canada  one  of  the  greatest  |  and  mucii  le.'s  about  e.xtracting  other  teeth  that  may 
potential  markets  33'ithla  the  British  Empire."  have  gone  bad.  | 

Winnipeg,  we  are  informed  in  a  special  broaiiside ,  if.  t{.  i 

oeing  widely  circula'ed,  .'tand.s  today  as  one  of  the  The  .'innual  interest  the  public  debt  of  the  United  | 
country’s  fast  growing  industri.al  centres.  In  connec- !  State.'  e-  now  greater  than  the  federal  government’s  ( 
tion  wi’Ji  this  growth,  reference  is  made  to  the  city's  l  total  annual  budget  of  twenty  years  ago,  ' 

unique  geographical  situation,  in  the  centre  of  Canada,  |  if,  ^  if 

and  Its  close  proximity  to  abundant  and  varied  natural ,  jt  i.s  just  upout  the  height  of  something  or  other  to ; 
resource.'.  More  than  three-fifths  of  Manitoba,  it  i.s  note  that  Americ;,  3  niu.«t  popular  son  almost  .succee, led 
stated,  is  rich  in  raw  materials  for  manufacturing  |  sneaking  un'cn  into  his  native  land  ' 

purpose.'  and  liydro-eleclric  power  .sites  in.sure  an  | 

inexhaustible  .supply  ot  electneal  energy  at  low  cost,  j  ' 

.  .  ,  ...  ,  ...  ...  An  Alberta  contemporarv  wants  to  knc'W  why  I're- 

In  view  of  these  things  it  is  argued  that  it  would  ^ 

iifei.,,,0  ‘-t,-  ,,.,1  .  V  u  :  .  '  micr  .Aherhait  doem  t,  start  a  bank  a*  his  .supporters 

be  difficult  lo  find  a  cilv  anywhere  whose  industrial  ,  ,  .  .  ,  ...  ,  .  .  ,  .  ‘ 

,  .  4  ,  ;  .  i  Are  urging  him  t  .  -Jo  P.ut  what  would  he  use  for 

future  promises  greater  develupineiit  or  seems  more  ,, 

assured.”  As  evidence  it  is  pointed  out  that  38  new 


dictated  a  Iclegraiii  that  bcpaii: 
"For  God’s  sake.  ’’  Western 


t  in  that  ordinary  common  sense''.'  eomethinK  whirh  unque.stionably  Is  British  bondholdor.s  are  influential-  I  ,1, 1  if,u.,.r-nn  th-it  l,e--.n- 
I  in  mat  orainary  common  sense  |  further  consideration.  White  ly  repre.iented  in  the  House  of  Coin- 1  >l  leu„r.uii  that  . 

anner.  I  there  |3  Homethinj?  about  it  which  iP  .  mons.  The  K^>vernmrnt  niay  hav#*  to  ^  ‘Tor  Gods  sdke.  \\<‘s(urii 

,dv  established  bv  the  Province  of  other  products — rather  than  by  guaranteeing  prices  or '  Despite  the  fact  that  those  in  ^  r.-pupnant  to  tho.se  who  live  in  demo-  meet  severe  critici.sm.  .So  far,  how-  Union  asked  the  lady  if  she  roiildn': 

■«v  ;;  ,0  fos«r  ,ndu,,r,a, ,  prc.v,d,„e  and  .vhich  n.nat  b,  paid  I  SSoT'h™' to,: n."‘  'M; 't”:'' 

,a„.„h.„6  a„  aegre.,s,ve  c.mpa.ga  <»r  by  Ihb  ux-paygr.,.  j  rSi.ru.Tbun,  V.  I 1:; ,  oto."’^Ti,o  ^idy  S; 

re  of  old  age,  maintain  the  family  -  I  have  remained  di.sereeiiy  in  tiio  back- j  didn’t  want  to  iinlcs.s  there  was  a 

andard  of  living  and  give  their  Wliv  Crv  I  ground.  Perhnp.s  they  were  ,,,0  much  |  ,-ule  about  the  tvord  God  in  a  tele- 

tldren  a  fair  start  in  life,  we  find  .  .v,  -  t  .  I  ‘’'''7'"*''  gram.  It  wasn't  a  rule,  explained 

^  a  _ I  _  1  1!  What,  then,  aro  the  fnet.s?  Kxperf  to  the  government  to  ns.soeiate  tlieni-  I  _ 

at  the  urge  to  spend  public  money  .surveys  .“how  that  the  total  supplie  I  .selves  with  critici.sm  of  Brlti.sli  for-  I  Mestern  Lniou,  hut  u  question  01 

thout  regard  to  the  amount  of  reve-  of  raw  materials  are  not  ex.  e.ssive,  j  pi(j„  policy  ns  it  i.s  being  expre.ssed  sincerity. 

les  annually  available  from  taxes  toat  purchasing  power  l.s  the  great- ,  by  some  hondholder.s.  The  relation-,  DjJ  that,  asked  the  I.ady  palicnilr, 
id  other  sources  has  built  up  an  i ^  iVVt  '^nom-v'’ rstes  ,'‘.7  7'"’  mean  that  .she  had  to  helieve  in  God 


care  of  old  age,  maintain  the  family  -  I  have  remained  dl.sereelly  in  tlio  bacK- 

standard  of  living  and  give  their  WFiv  Crv  “Wolf”>  I  ground.  Perhnp.s  they  were  too  much 

children  a  fair  start  in  life,  we  find  Ji'''  ’'" 

n,,.  _ _  What,  then,  aro  the  fart.s?  Kxperf  |  to  the  government  to  nssoeiate  tlieni- 

tnat  the  urge  to  spend  public  monej  surveys  .“how  that  the  total  supplle  ,  selves  with  critici.sm  of  British  for- 
without  regard  to  the  amount  of  reve-  of  raw  materials  are  not  excf.isive,  j  Pign  policy  ns  it  i.s  being  expre.sscd 
nues  annually  available  from  taxes  toat  purchasing  power  is  the  great- ,  i,y  some  iionUhoider.s.  The  relalion- 
and  other  sources  has  built  tin  an  i  Uliip  between  foreign  poicy  and  for- 


which  should  in  fairness  have  been  sions  usually  occur  under  th 
retired.  That  Is  the  burden  which  | 


have  vonc  bad. 


expense.-  of  government  and  provi-  depression.  ... 

siou  for  such  improvement  and  ex-  |  ^^747  Vhese^  <:ons7de?Htion7"in- 

pansioit  ;is  i.s  required  from  time  to  sleud  of  being  driven  into  unneces- 


pression.  that  money  rate.s  are  low  i,,aiis  is  beeotning  annarent  to  !  .  .  "vinib  ju  \>oo 

and  funds  "easy."  whereas  depres-  ^,1*  increasing  number  ot  people.  i:n-  |  l'®tore  We.steril  I  nion  would  'el  her 
sions  usually  occur  under  tho  oppo-  fortunately  for  many  bondholders,  u.se  the  word?  Not  at  all.  .said 
Ts*7r?.V‘7i,»‘  tb'’y  ure  di.scovering  too  late  that  the  Western  Union,  but  many  peoitlc 

rPce.“sion.‘  although  unsettliiig,‘^is"n7’  business  of  foreign  investments  '»  m  who  u.sed  tile  expression  didn’t  rcal- 
d'’epre’’slh!n."‘"^  spr777‘' in  ma7y^:7Cntrm^^^^^^  7  ly  moan  it  and  that  is  what  Western 

If  thfise  .it  tlie  helm  of  hiisine*--  no  longer  possible  to  use  the  .'iriny  Dllioii  means  bj  sinteritj.  Well. 


no  longer  possible  to  use  the  ;iriny  uicone  uj  . 

and  navy  ns  <lebt  collectors. — Ottawa  burst  the  lady,  she  damued  tvcll 


pansioit  ;is  i.s  required  from  time  to  sleud  of  being  driven  into  unneces- '  Citizen.  meant  it.  The  voice  answered 

— ■  soothingly  that  when  people  were 

upset  they  usually  did  mean  it.  The 

lyiside  Stovies  of  the  Stveet  '■^bn.:b:SuT!o^TtZ'iSn 

Western  Union  said  it  was  sure  the 

-  '  ■  '  ’  lady  was  sincere  and  it  sent  off  the 

Tho  intimation  that  even  around !  nany  to  work  out  many  of  its  trying  There  are  steads'  and  persistent  telegrtim  as  she  w  ished.— Fortune 

I  iirrei)-,.  levels  C.  P.  R.  holdings  of  itroblemr-.  runior.s  on  tho  local  Street  that  tlie  - 

Consolidated  Smel-  -  (’atiadlan  railways  have  On  Margin 

REM  ARK  VIILE  lers  have  a  value  of  |  The  local  Street  was  greatly  ehi.-er-  RIG  been  strongly  advised  to  Wired  Callahan 

A>''I',r  close  to  JlOO.OOP.OOi'  ed  by  t'lc  new.s  of  the  i>ossihility  of  NEWS  carry  on  with  the  five-year  -[’o  pinnigln; 

I ecalls  tho  consider- 1  tho  Dominion  Govern- 1  AHEAD  jdaii  for  new  equipment  'A’ou  ought  to  hin 


atlon  r,  s  maimed  was  once  given  PEE  IS  AM’  uent  st.arting  on  a  plan  • 
tri  have  ili»  P.  R.  own  Smeltsr.s  NEWS  to  lower  taxes  in  Can-i 


that  was  started  a  year , 
In  some  circles  the  statement ! 


On  Margin 
Wired  Callahan 
I’o  Finnigln; 

'A’ou  ought  to  hii.' 
.Some  etock  ag'in.' 


iiidustnea  have  been  e.stablished  in  Winnipeg  this  year  '  ,.  ''  outr.'glit.  if  siicli  a  plan  had  been  aua.  much  a  develop- j  is  even  made  that  an  announcenicnt , 

and  33  new  lines  have  beer  aiideri  i  V  -ther  ir  -ai  mil  AVinnipcg  had  Its  200  tulles  to  the  gallon  Pogue  earned  out  the  total  value  of  Smel-  ment  would  mean  that  the  Income  in  |  in  connection  w'ilh  it  would  have 
'  i,  1  ■  ,  *  4  .  ^ ^  :  carburetor  and  now  Montreal  inventors  and  promoters  alone  w'ould  almost  he  equal  to  man>'  departments  w'as  even  larger  1  been  made  soino  woek.s  tigo  had  U| 

tacturera  -  Jie  industrial  output  having  increased  over ;  process  to  make  steel  harder  -md  'ioo  times  'he  total  anifmiit  that  has  been  spent '  than  had  been  anticipated  when  vari- 1  not  been  for  the  high  prices  that; 

30  per  cent,  since  1933,  now  exceeding  $100,000,000 1  .  ..  ■  f  ^  |  on  the  railway  across  (lanada.  The ,  ous  taxes  were  introduced.  The  feel- 1  still  prevail  for  steel  in  flic  United  I 

annually.  .  better.  consideration  w'as  given  ing  Is  also  general  that  the  govern- j  States.  Canadian  railwcays  tis  W'ell ; 

In  view  of  this  determined  and  admittedly  succe-ssful  *  *  t.,  the  po.s.sible  outright  purchase  of  ment  could  greatly  reduce  the  cost  of ,  tis  tho  locomotive  and  cur  compfinles  ; 

*'  Vtiwi  xi»ni-v  I’c?  V«  <'.«  1  .•/%  li-.f.r.  ...$1  4U..  u~.. —  S*  m  kx  I  f  ^  t*  11'.. 11  i'.  XI’ 1  tx  Of  ♦  1 1  J I )  c /•  rxx'ax  f  V*  I  PV4*rv  rioiAU  I'tnipnr  tIaht  nn$*rDTPa  u/itFi.  .  fi*r3i  ti-iFK  ti»ax  in  ♦  n  o 


develop- ;  Is  even  made  that  an  annoiinccnicnt , 


;  _  time  when  consideration  w'as  given  ing  Is  also  general  that  the  govern- j  States.  Canadian  railWcays  tis  W'ell ; 

^  tu  the  iios.sible  outright  purchase  of  ment  could  greatly  reduce  the  cost  of  as  tho  locomotive  and  ciir  companies’ 

"Let  not  him.  who  is  houseless  pull  dow'n  the  house  Smelter.s  was  follow'iiig  tlie  discovery ;  every  departnieiit  that  operates  with- ,  feel  that,  with  the  recession  in  the. 


effort  cf  Winnipeg  to  foster  industrial  development,  we  ,  uowu  u.e  oou.sc 

r-  1  <•,  I-  ,<  ..  4.  ,  4,  I  another,  but  let  him  work  diligentlv'  and  build  one 

feel  that  Canadians  generally  would  be  at  a  loss  to  v  .  iV  *v,  -  .  .  e  y  *  v 


of  till-  .Sullivan  mine  and  tin:  new'  out  in  any  way  impairing  the  effi- ,  steel  trade  that  has  occurred  in  the 


understand  the  objection  registered  before  the  Royal  ’ 
<  Commission,  sitting  at  the  Manitoba  capital,  lo  the 
"abnormal”  industrial  develoitment  in  the  central  prov¬ 
inces.  The  word  "abnormal"  was  used  In  reply  to  j 
Chairman  Rowell’s  observation  that  the  development ' 


for  himself,  thus  by  example  assuring  that  his  own 
shall  be  safe  from  violence  when  built.”— Abraham 


riietliod.s  that  were  worked  out  to ;  eieiicy,  and  in  this  wtiy  the  Donii- 1  neighboring  Kemiblie,  there  shouhU 
that  his  own  'j'hl.s  has  been  the  nion’.s  suriilu.s  would  lie  far  gi  c.ater ;  have  been  a  suli.sianlhil  lowering  04' ' 


Source  of  tiie  great  earning  power  of  '  than  w'hat  i.s  likely  to  he  reported  ,  steel  prices.  It  i.s  understood,  liow- 

.Smellers,  and  at  the  time  some  of  for  the  current  year  According  to}  ever,  tho  Steel  Instilule  It, as  been 

til'  iieoiiie  cl.ose  to  (lie  situation  the  Street’s  view,  however,  even  lltc  ,  slo-w  in  making  the  anticipated  revi- 


3lo'A  in  making  the  anticipated  revi- 


We  cannot  but  feel  that  Uremier  Bracken  would 


(•amo  cist 
ly  to  tiie  , 


Hid  recommended  strong-  start  in  the  downward  revision!  sion  111  prices  b.nsed  on  the  slackened 


.  I'.  R.  inie.'cst.s  that  the  mean.s  that  C.anuda  has  made  Ire- , 


Steel  is  such  an  important 


hardly  in  accordance  with  the  facts..  Industrial  devel- 1  ^  provincial,  viewpoint.  ^ onsoiidated  Smelters.  At  the  time  |  cost  of  living,  to  forego  even  a  .small 

•opnent  we  believe,  as  Mr.  Rowell  suggested,  Is  very  ^  ^  iio'<  over.  other  interests  felt  it  was  I  amount  of  his  earning  pow'er.  The 

largely  a  matter  of  resources  and  location  And  we  «  government  loans  were  made  too  easy  to  obtain,  ""ff'fitnr  to  own  control  of  .be  com- ,  interest  the  Street  had  In  It  seemed 
•  ^  ♦uai.-,  ic, ..  fru  4  4w  r  1.  4.  find  in  this  wav  ha\e  in©  !  to  be  froin  the  staiidnolnt  of  tnc  pro- 

are  quite  sure  that  other  Prairie  cities  would  agree  tocre  is  reason  to  fear  that  the  farmer,  whose  present  fj,  .substantial  revenue  as  well  ;  gress  Panada  must  have  made,  and 

■with  that  attitude  in  viewing  what  they  might  be } '^“Dcultlcs  arise  from  too  heavy  a  load  of  debt,  would  ^  tremendous'' aniounc  cJ  busiiies.' 1  the  feeling  in  turn  is  thai  fui.,  is 
excused  for  referring  to  as  the  “abnormal”  advantages  I  Dnd  before  long  that  his  troubles  had  been  multiplied  fo;  the  railway  itself.  .M.any  “tu- '  going  to  be  reflected  by  V3r>  suo- 
Af  winniner  and  Manitoba  i  Instead  of  being  banished,- Fort  Williai’,  Times-  'M'  C.  P.  R-  figure  that  omel-  stantial  increases  in  earnings  for  a 

Af  Winnipeg  ana  ManiioDa  ^  1  Trmmai  bound  to  be  ore  of  the  big;  very  large  number  of  ■  anadla.;  com- 

Put  apart  from  local  jealousies,  it  is.  we  believe, :  •JO'^nia!  factors  la  helping  the  Railway  com-  panics 


discovery  that  had  been  made  ftillv  i  mendous  strides,  and  that  the  first  i  fm-.o,'  ti.,'u  the  raiiwavs  feel  they 
w'anaiued  tlio  big  transportation  '  steps  to  be  made  should  be  in  favour  have  a  lot  to  galu  by  waltin'r  a  while 
comitauy  iriaki"c  .v  rr-ancf;ripnts  to  of  the  man  with  moderate  mean.'.  |  and  aiiowliig  the  enuinmeut  com- 

'•-‘.I'.Uv  buy  up  the  cuti.'e  issue  of;  who  can  lll-afford,  vt'lth  the  high  oanie.s  to  get  the  advant.ace  of  .a 

f  onsoiidated  Smelters.  At  the  time  !  cost  of  living,  to  forego  even  a  .small  lower  range  of  rrice.s  on  th'-ir 
ii,v'<  ove;'.  other  interests  felt  it  was '  amount  of  his  earning  pow'er.  The  rnouireiTi;»nts.  The  inioortant  fea- 

sufflcirnt  to  own  control  of  the  com- i  Interest  the  Street  had  In  It  seemed  1  ture.  however,  is  th.-u  rho  rvil'vavs 

toinv.  and  in  this  way  have  the  bene- !  to  be  from  the  staiidnolnt  of  the  pro-  iiave  in'>rko,j  crpnfiH.,ni  «  in  the  cen- 

fit  of  a  suhstantial  r'^venue  as  well  ;  gress  Tanada  must  have  made,  and  ■pal  cniloi’k  in  f'nncaH.  tmd  on  ’‘Ms 
a.s  a  tremendous'  aniounc  (:f  busine8.s  1  the  feeling  in  turn  is  that  tiiis  is  acconnt  arc  prepared  to  go  riglit  , 
fo;  the  railwuj'  itself.  .M.any  stti- '  going  to  be  reflected  by  V3r>  sub-  aliend  witli  the  large  program  of  j 


lo  Callahan 
Wired  E'inuigm. 

"O.K.  I’ll  try 
.My  luck  ag’in.’ 

into  Wall  Street 
AVent  Finnigin, 

I’hinklng  lie  could 
Nloney  win. 

lint  when  he  n.e.vi 
Wired  Cullaiian. 

This  i.s  how 
I'he  mc.ssagt'  ran 

Stocks  up  as  m 
Wlut  in  ag’in. 

.slocks  off  ag’ip. 

Put  up  ag’iu  ’’ 

■'.Stocks  up  ag  in 
Wint  In  ag’in; 

.Stocks  down  ag’in, 

I’m  out  ag’in.” 

•  Grenv ille  Kleiser. 


replacement  provided  they  are  a.'SUr- '  Fina:jcial  In-oet  i*  rublished  «t  6ii 

Cvils  str««t  W  ett..  .viontreal,  by  Tho 
ed  of  a  .a,,  pi  ICO  .cl  thel.  icqui.e-  Montre»l  rin*nei4l  Tim»*  F’ublithinr 


Company.  Limited.  Montreal. 
Manager,  David  Burnside. 
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k-M^V  ^  '  4 


Annuity  or  Investment? 

l  hove  a  life  in-saratwc  polu-i/  ma- 
htrinff  noon  and  am  roniin//  to  you 
tor  a-nsifitanre  in  the  investment  of 
the  7noneu.  I  am  tnarrkd  hut  leith 
no  children  or  dependents  other 
than  my  nnfe.  My  ahn  is  to  build 
up  an  estate  to  pruvule  an  huome 
for  my  wife  and  myself  at  my  re¬ 
tirement  10  or  12  years  from  nuiv. 
Would  you,  therefore,  reconunend 
som-r  flood  sound  h<inds  or  stocks 
leliieh  ivould  hr  suitable  for  such  a 
purpose. — ••r.  n..  West  Indies” 

It.  .sepin.s  to  ns  lhal  the  best  solu¬ 
tion  would  be  to  leave  the  proceeds 
of  your  life  insurance  policy  with 
the  company  which  is  carrying  it 
tigninst  a  joint  annuity  for  your 
wife  and  yourself.  Doubtless  the 
•size  of  the  annuity  could  be  added 
to  by  means  of  periodical  payments 
to  the  company  during  tlie  years 
prior  to  your  retirement.  j 

There  are  obvious  advantages  —  ^ 
e.specially  in  your  particular  case 
with  no  children  or  otlisr  depend- 
i  nts  to  consider  —  In  the  joint  an¬ 
nuity  plan.  In  the  first  place  the  j 
income  from  an  annuity  would  nat- ! 
urally  be  considerably  greater  than 
that  which  could  be  obtained  from 
any  wtdl-seoured  investment  list. 
.Secondly,  it  would  deprive  you  of 
;iny  tremble  as  to  how  your  wi-fe's, 
•ifiairs  woidd  be  h.andled  in  the 
event  of  your  pre-deceasing  her. 
La.slly  it  would  ilivest  yo.i  of  any 
worry  and  trouble  in  building  up ' 
and  taking  care  of  the  e.stale  which! 
\^■ilI  provide  you  with  your  income  ' 

•  luring  your  non-productive  years.  I 

Against  the  possibility  that  you 
‘ill  might  prefer  to  take  care  of' 
your  own  retirement  income  even 
.'.fter  consideration  of  the  above! 
1. actors,  we  are  submitting  here-, 
v.  ith  our  recommendations  of  bonds 
and  preferred  stocks  that  might  be ' 
litablc  for  your  purpose: 

Yielding. 

to 

nmids  maturity  I 

•  .'v.R.  iCvt.  Gtrl.l  4=4  3.53r'r  | 

.'iiiiwims.iii  \V  ^  I>.  lU-r;.  |(»7(l  4.26';. 

’ir-r  1933  4.62''r  I 

I93S  4.2Sf'„  I 
S';!  1957  4.'--7-:,  I 

Preferred  Stocks  Yielding  I 

•  Industnea  .  7  •%.  4,49r':,  1 

l'o,nmi...ii  Cil.i,!..  ,  T:  4.S3<~r  i 

r.oodyear  liie . $2.50  4.72'7,  I 

Ot’nmana .  (V,  4.b6^7,  i 

1 'u-k»*tt  *I'.jbacc(>.  ,  .  .  7'c  •3.67‘‘e  • 

The  bonds  we  have  recommended ' 
.irc  all  fairly  long  term  issues,  of- 1 
ter  adequate  protection  for  an  in-  j 
vestment  li.st  such  as  you  have  in  i 
iidnd,  and  are  in  every  case  pay- 1 
able  in  (’anadian.  New  York  and; 
bondon  funds.  The  latter  l.s  a  fac- 1 
tor  of  sumo  Importance  for  you  who; 
are  resident  in  the  British  V\>st  In- 1 

•  lies.  The  preferred  stocks  are  all 
non-callable  issiies,  are  in  eve'ry  I 
I'.ase  roi'resentative  of  well  man- j 


ty  years  to  the  prejudice  of  con¬ 
tinuity  of  dividends  on  .several  of 
these  common  stocks. 


$8,000  In  Common  Stocks 


Busy  Executives  will  fniB  Case 

•  pialified  to  solve  gift  problems 

•  o  .Associates  6c  lAirrbitsiii'g 
Argents, 

fiAcIt  year  we  are  called  tipon  fi> 
fill  many  lusts. 

*“s  with  the  amount  you  wish  to 
Case  will  show  you  how  pleasant 
is  solved. 


Brown  Company  Bonds 

Would  you  please  give  me  your 
opinion  regarding  the  advisa-bUity 
of  buying  Broun  Co.  IP.IB  and.  1950 
;  bonds  at  actual  prices. 

I  understand  the  arrears  of  tn- 
I  tcrest  are  going  to  be  paid  in  full 
and.  that  the  same  bonds  will  he 
continued  at  the  same  rate  of  in- 
tere.it. — ".Voitfrcol” 

There  is  as  yet  no  certainly  as  to 
what  the  terms  of  the  Brown  Com¬ 
pany  reorganization  plan  might  be. 
A  .scheme  of  arrangement  has  been 
submitted  to  bondholders,  but  oppo¬ 
sition  to  this  plan  has  developed 
with  a  bondholders  protective  com¬ 
mittee,  headed  by  Charles  H. 
Adam.s,  of  Boston,  seeking  to  divert 
bondholders’  proxies  from  the  ori¬ 
ginal  bondholders  committee. 

Whatever  the  outcome  of  the  re¬ 
organization  negotiations  may  be. 
however,  the  bonds  appear  to  offer 
attractions  as  a  semi-speculative  ■ 
purchase  today.  There  has  been  a' 
very  material  change  for  the  bet-  j 
ter  in  operatlon.s  in  the  Brown 
Company  in  the  pa^  year  or  so,  j 
and  indication.^  point  to  fuilher  im-  j 
provement.  i 

*1116  company  i.s  a  sub' tantlal ' 
producer  of  sulphite  pulp,  the  mar-  ’ 
ket  for  which  has  shown  con.sider-  j 
able  strengthening  of  late,  and  it  : 
seems  likely  to  improve  still  fur- ! 
tber  during  the  next  j’car  or  so. 


/  have  on  hand  $8,000.  availallc  is,  it  will  be  noticed,  appiux  inately 
r  investment,  this  being  the  pro-  '■  5.60  per  cent.  Thi.s  yield  is  figured 
eds  from  some  insurance  policies  |  on  regular  dividends  alone  on 
st  matured.  Some  of  my  busine.ss  Building  Products,  I»b!aw  "H"  and 
iends  have  sug.gestcd  the.  follow-  Page-Hersey.  securitie.s  on  all  of 
g  common  stocks  for  ini’est-  which  extras  were  paid  'iuring  the 
fmt:  B.A.  Oil,  Building  Products  '  p-Ast  year  and  appear  quite  likely 
ontrcal  Power,  Goifdyear  Tire  to  be  paid  again  for  the  current 
clntyre  Porcupine,  Hudson  Bay  I  year.  In  figuring  the  return  on 
ining  &.  Smelting,  Steel  of  Van-  Steel  of  Canada  we  have  included. 
la,  Canada  Malting,  National  in  addition  to  the  regular  $1.75 
rewerins,  Loblaw  “A”  and  “B",  i  dividend,  the  equalization  dividend 
xnny  Farmer,  F.  &  N.  Bert,  Ford  of  $2.  a  share  which  was  paid  on 
Canada,  Consolidated  Bakeries  uccoimt  of  1936  operations.  There 
ilcc  Shore,  Page-Herscy,  Imperial  j  still  remain  unpaid  .fS.  of  equall- 
ibacco.  zation  dividends  on  Steel  of  Canada 

My  aim  is  to  get  a  reasonaldy ,  common,  and  all  indicalion.s  point 
fe  and  diversified  iiive.strni  nt '  to  another  extra  di.stribution  of  $2. 
at  will  provide  u  diridf  ful  of  he-  a.  share  at  least  for  the  current 
■een  5' and  6' t .  and  also  afford  year.  l^o.sslbllities  for  next  year, 
iprerUition  in  ease  the  present  however,  depend  on  the  trend  of 
’irket  rise.s.  I  may  mid,  that  I  am  ^  busines.s,  but  it  appears  rc.asonable 
business  man  who  is  not  depend-  j  to  as.sume  that,  unless  the  current 


I  Associated  Telephone  &  Tele- 
'  graph  Company  is  a  holding  organ- 
'  ization  witli  head  office  in  Kansas 
City,  Alls.souri,  wliic.h  controls  a 
number  of  telephone  properties  in- 
^  eluding  British  Columbia  Telephone 
i  Company  and  other  companies  op- 
‘  eratlng  in  Portugal,  the  Philippine 
Island.s,  and  Colombia,  South  Amer¬ 
ica.  It  also  lias  important  invest¬ 
ments  in  leleithone  companies  oper¬ 
ating  in  other  parts  of  South  .\mcr- 
'  lea  and  the  West  Indies.  The  com¬ 
pany  also  controls  or  ha.s  an  inter- 
■  c.st  in  equipment  manufacturing 
I  companies,  including  the  Antoinatic  the  investment  of  $8,000.  which  you!  dends. 

Electric  Company  of  Cliicago,  the  liave  available,  is  a  well  chosen  one, ' 

!  Phillips  Electrical  Woiks,  Btd.,  of  in  almost  cveiw  case  these  Is.sues 
Montreal  and  the  .Automat  icjue 
I  Electrique  de  B*jlgique. 

I  As.socialed  Tel.  A  'I'el.  has  oui.- 
standing  -$12.266,00',i  of  o'l. de- 
I  bentures  maturing  .May  Isl.  1055, 

I  and  capitalization  con.^ists  of  32.967 
j  shares  of  $100.  par  value.  7' first 
I  preferred  stock;  47.191  sliares  of 
1  $6.  a  share  cuinulalivo  no  p^r  va¬ 
lue  preferred  stock;  23.876  ,«4.  a 
;  'hare  cumulative  no  par  value  pre- 
I  ferred;  101,431  shares  Clus.s  “A” 

I  stock  and  1,038,308  shares  of  com- 
j  mon  stocks. 

I  Since  August  10.  1936,  the  com- 
I  pany  has  paid  or  declared  divi- 
!  dend.s  aggregating  $3.69  a  share  on 
the  7f'c  preferred  stock  and  $3.18  a 
share  on  the  $0.  preferred  stock. 

At  the  present  time  the  7%  pre¬ 
ferred  stock  is  in  arrears  to  the  ex¬ 
tent  of  $33.59  a  share  and  the  $6. 
preferred  stock  to  $25.74  a  share. 

For  the  year  1936  Associated  Tel. 

&  Tel.  reported  gross  earnings  up 
almost  $200,000.  from  the  previous 
year  at  $1,249,532.,  while  net  earn¬ 
ing.?  after  all  charges.  Including  in¬ 
terest  on  the  funded  debt  showed 
an  increase  of  almost  lOO'J.  at 
.$283,227.  against  $143,206.  Net 
earning.?  applicable  to  the  first  pre¬ 
ferred  stock  \5'ere  equivalent  to 
$3.53  a  share  as  against  $1.78  a 
share  in  1935.  It  was  stated  in  the 
annual  report  for  1936  that  opera¬ 
tions  both  in  the  telephone  and  in 
the  equipment  manufacturing  field 
had  shown  a  substantial  improve- 
It  was  re- 


i  55  to  60  pounds  of  copper  a  ton 
j  with  copper  extraction  about  92  per 
I  cent. 

j  Oie  is  being  taken  from  the  wes- 
i  teni  orcbody  of  the  Sherritt  prop- 
i  erty  and  while  the  eastern  work- 
i  ings  have  been  kept  in  condition 
'  not  mucli  work  has  been  carried 
j  out  in  this  area.  The  eastern  boiiy 
run.s  more  to  zinc  value."  than  the 
!  we.st  and  sliould  the  market  for  thU 
'  metal  liecome  more  at  tive,  it  is  pro- 
I  liable  that  the  Sherritt  east  body 
'  would  receive  more  attention.  In 
previous  operations  back  in  1932 
.  this  mine  had  operating  cost.?  of 
slightly  over  si.\  cents  a  poiiml. 

'  Cost.t  at  the  present  tinA‘  in  the 
'  mining  industry  are  gencra'ly  high¬ 
er  than  they  were  five  years  ago. 

.  however.  At  present  prices  ot  cop- 
j  per  of  approximately  Id  cent.s  a 
pfiuiui.  it  is  iintlcrstood  ih.at  .Shcr- 
:  rift  i.s  making  a  modest  profit. 

'  Offieiahs  of  the  company  estimate  | 
i  present  ore  reserves  in  t!i>?  west ' 
orebody  as  sufficient  fur  eight  or  | 
nine  year."  of  operation  at  1,500: 
,  tons  daily  rate.  I 

j  Turning  to  your  qiie.stiun  ..f  tlie' 
I  market  for  ftiese  shares,  in  iy  we  | 
point  out  iliat,  when  right.?  wei-^.  f)f.  | 
fered  at  $?.7,5  per  .share  in  tlie  i 
Spring  of  this  year  the  quoted  price  I 


1  was  around  $3.35.  At  that  tinnj 
j  there  wa.s  a  he.av'y  worlrl  demand 
,  for  copper  which  .sold  up  to  around 
j  17  cents  a  pound  and.  as  a  result 
■  of  this,  nearly  every  b.'ise  metal 
I  stock  had  a  .sharp  advance  with 
I  these  is.sues  reaching  their  highe.3t 


Sherrilt  Gordon 

/  have  been  asked  if  I  could  get 
any  really  reliable  information  on 
Sherritt  Gordon.  U’as  the  price 
forced  up  to  $3.60  merely  to  unload 
to  the  existing  shareholders  at 
$2.75?  —  “English  Suh.seribrr” 

Sherritt -Gordon  Mines  resunied 
mining  at  1.000  tons  a  day  in  July 
of  thi.s  year,  and  recently  worked 
this  rate  up  to  1.500  tons.  The  bulk 
of  this  ore  i.s  being  drawn  from  the 
third  level  while  the  new  levels 
down  to  the  6th  are  still  being 
opene.l  up,  Current  production  is 
understood  to  be  running  at  the 
rate  of  2,250.000  pounds  of  copper 
a  month,  while  gold  and  silver  va- 
lue.s  are  around  75  cents  a  ton 
Average  grade  of  the  ore  is  about  j 


New  Brunswick  Groundwood 
Pulp  Mill  Is  Closed  Down 


Toronio  nur«>u  Ths  Financial  Tlniaa 

,''t  George.  .N.Ii.  —  Workers  here 
will  lose  a  weekly  pnjroll  of  .$2,00!' 
lo  .$2. .50(1  owiiiir  lo  .'■IhiIiIow  ii  uf  Ihe 
pulp  mill  of  the  SI.  George  I’lilpaiul 
I’.'ipcr  Co  .  l.id 

The  mill  i»re>viile(i  employment  to 
7ti  (u  80  mon  during  tlu^  la.st  twe 
.\ears.  Us  elusc,  ."aid  lo  bo  for  tin 
indefinite  peri^.d.  resulted  from  .•• 
slump  in  demand  for  ground  wood 
pulp  Dism.antliiu:  of  eriuipment  i, 
under  way  but  prodm  tion  could  I" 
resumed  on  short  iiotiee. 


App,  Coal  Income 


*►0  R.A.  Oil 
20  Bids.  Procluci 
50  Hudson  Bay 
50  Lftblaw  “A" . 
23  McIntyre 
25  Nalion-^l  fire’* 
12  Pape-!  lert-ey 
15  Sle^l  of  Can.A 


7.915 

A\  cra^e  lelci — *’.60  per  cent 

b  Not  includiui-:  e.-.trr& 

X  Include<$  ec^uaiization  cliviuend  at  rate 
o/  $2.  u  bl.ar»* 

Y'ou  will  notice  that  we  have  paid 
particular  attention  to  diversifica¬ 
tion  of  industries,  having  included 
in  the  list  1  oil  .stock.  1  construc¬ 
tion  issue,  1  base  metal  stock,  1 
gold  mining  stock,  1  merchandis¬ 
ing  stock.  1  brewing  stock  and  2 
steel  stocks. 

The  average  yield  on  the  suggest¬ 
ed  investment  of  just  over  $7,900 


ment  during  the  year, 
ported  semi-officially  that  earnings 
of  the  company  for  the  first  six 
months  of  the  current  year  had 
shown  a  sharp  expansion  in  com¬ 
parison  with  results  of  the  same 
period  of  1936.  Consolidated  net  in- 
it  wa.s  reported  after  all 


Investment  Yields 


rB»:iT.UBKD  STOCKS 

Pri.-<.  lUv.  V'..-Id 

' gnMv  Surpass  . 103>f  7  00  6.7,9 

IrtFor.  BrpwprVs . •!  Ui  7.00  6  36 

(’un.  llronrp  . riO'g  I, .00  4  90 

('anada  Itnad  dst'' . a97  .7.00  S.ir-. 

Canada  N.  J’.iwpr.  .  ,  .  .  10, S  7.00  6.4.9 

Cap.  fanriTs  1 1st) . 1  00  r>."l 

('ariadlan  Car  'JOVj  1  7.7  S  74 

<’an.  ('>.lanp.«a .  106  7  00  6  60 

Can.  r(jtt»>us  .  ,  .  109  ('..00  5.. 70 

Can.  KaIrbanUs  *100  6  00  6  00 

Carnation  ..a(0[  .,00  .1. 00 

Co^moi*  Impoiial  aIO.7  ..00  4  '6 

Corn.  Coal  19  I  .70  7’«9 

Com.  tila..s  ...  1.73  7.00  4.. 78 

l>.iin.  Tar  .  ...  S-l'i  .7.,70  6  . 71 

''om  Testilo .  1  .9  7.00  4.6' 

•’oo.-tyi.ar .  .  .  .74 -a:  2  .70  4., 70 

ll.iward  Smiti;.  .  .  ,  ..  li.S-  j  6.00  6,00 

t.t.'r,  Millinu  .  .100  ,7  00  ,7  00 

(amalia  P  S  al30  7  00  R  38 

M.'Coll  Krontona^r  .  00  6,00  6,6" 

Mont.  Ci'ltou  ,  10.7  7.00  6.6' 


come 

charges  were  equal  lo  several  times 
dividend  requirements  for  the  half 
year  on  the  7';i;  and  $6.  preferred 
stocks. 

In  view  of  the  current  stibstantial 
earnings  applicable  to  the  preferred 
shares  of  the  company,  it  is  obvious 
that  the  security  behind  the  com¬ 
pany’s  debentures  is  more  tlian  sat- 
i."faetory.  It  must  be  recognized,  of 
•course,  that  the  debentures  of  a 
holding  company  whlcli  depends  for 
a  large  proportion  of  its  revenue  on 
operating  subsidiaries  located  in 
countrle.s  sucli  as  Colombia.  Santa 
Domingo,  etc.  must  be  considered 
a.s  being  of  a  definitely  speculative 
character. 


UNDERSTUDY 
STANDS  READY 


^  at.  |{rew»*ri*‘s 
(Mtawa  .  . 

Ojril\  i,»  Kloar  .  . 

IVninun'i . 

UoUiT  Corp 

Knittinj* 
UoIlarMl  PajHT 
U  Flttiit 

nay  Powf*r 
t'Ut  h  I  'an.  Power 
tool  »)f  ( 'ana«if4 . 
T'l)  1\ip  'J'jrtlorfi. 
WalkerHi.  A  W .  . 
Wobtern  Ciroccrs. .  , 
Weston.  G*’0  ... 


Abltibi  Common 

/  have  been,  thinking  of  buying 
.some  common  shares  of  .Ihitihi. 
Thru  look  cheap  to  me  at  below  $2 
a  .share.  TlViut  tv  your  opinion y  — 
'•  St.  R.  ’ 

With  reg^ard  to  your  suggested 
purcha."e  of  Abitibi  common,  it 
must  be  recognized  that  this  stock, 
•with  the  company  still  in  liquida¬ 
tion  and  possible  terms  of  reorgan¬ 
ization  still  very  much  ia  the  air. 
is  definitely  speculative.  As  a  spe¬ 
culation,  however,  it  appears  to  of¬ 
fer  .some  attractions.  This  in  the 
light  of  the  company’s  position  in 
the  newsprint  industry  ami  the  out¬ 
look  for  the  latter  over  Itie  next 
year  or  .so.  j 


Traders  Finance 
Corp. 

6'';  and  7%  Cumulative 
Preferred 


roMMov  >n»<  K‘6 


Thi;  show  must  go  on”  is  one  of  the  finest  tradi¬ 
tions  of  the  stage.  If  anything  should  hiippen  to  a 
player,  an  understudy  goes  on.  In  opera  particularly, 
when  there  is  doubt  about  the  condition  of  a  singer's 
voice,  the  understudy  stands  in  the  wings  ready,  at  any 
moment,  to  carry  through  the  performance. 

Whatever  happens,  life  must  go  on  for  your  family. 
You  can  make  Life  insurance  your  understudy,  ready  and 
able  to  .step  in  and  carry  through  your  family  obliga 
tions.  Then  you  can  be  sure  that  your  financial  respon 
sibilities  to  your  wife  and  loved  ones  will  be  fulfilled 

Life  insurance  will  provide  money  to  pay  for  food,  cloth¬ 
ing  and  slv’lter;  to  assure  your  children  an  adequate 
eduiration;  and,  if  need  be,  to  pay  off  the  mortgage  and 
make  your  family's  home  really  theirs.  As  you  airry 
out  your  own  Life  Insurance  Program  you  will  have 
the  satisfaction  of  knowing  that  you  have  a  dependable 
understudv. 


Before  the  curtain  rt.ses  on  the  new  yeai,  why  (.lun't 
you  sit  down  with  a  Metropolitan  Field-Man  and  work 
out  with  him  a  Program  that  takes  mto  account  your 
needs,  your  means,  your  prospects.  Telephone  the 
nearest  Metropolitan  office  today  --or  mail  the  coupon 


We  have  a  limited  number  of 
these  shares  lor  sale  at  a  price 
to  yield  about  Details  on 
request. 


Uuiltl.  I’rociuotH .  , 
Burt.  r.  N  .  .  . 
Uan.  Mnlting . 

N.  I’ovs4  . 
Cun  \  inp^ar .  ,  , 
Uana:i’an  Bronze 
('an.  (’rlanpiso.  . 

( 'an.  ( 'otton  .  .  . , 
('ftn.  F.  Inv. .  . . 
Cons.  Hakorle^.  . 

(  onsumnn  (Jh?*. 
C^ounos.  Iniperltil 
I’rown  Fork  .  .  . 

1  'orn.  Hriclgr 
''omi'uon  Gla^f 
Th'rnin.txn  Tcxtr,» 
MU  rtrolu.'i .  .  . 

Funny  Fu'^mer.  . 
F»'»'‘d  of  Catiada . 
Gorxlyoar  Tire  . 
'mprrial  Oil ... 
rnporial  Tohseco 

nt.  Nl  ’kol . 

^ntur.  IVtp ,  ... 

Jama*  -a  F.  S. . . . 
Luni;.  .1.  . 


facorporatt-’ci 
Inrcstincnt  Securities 

264  HOSPITAL  STREET 

MONTRrA! 

I  clcphotic  LAncastcr  5101 


The  Kietropnlitan  is.7ur.?  Life  irt.^nrattrir  i-t  the usi'dl  .standard  forrm, 
individual  ,ind  ^rouji,  in  large  and  small  amounts.  It  also  issues  annw 
Hies  and  avt  ident  and  health  folicies . . .  'The  Metropolitan  is  a  mutual 
organization.  It  s  assets  arc  held  for  the  benefit  of  its  policyholder  s,andany 
divisible  surplus  is  returned  to  its  policyholders  in  the  form  of  dividends 


Mttrowolitan  Lipi:  Ivscrance  CoifCANV 
Ganadnn  Meaid  OfiEice,  Ottawa 

Without  oWigatiori  on  my  part,  I  would  lue  to  hate  ir.:otmatio.i 
regarding  a  Life  Insurance  Program  to  meet  my  need*. 


Investments  for 
Current  Funds 


Lohlaw  (troect.  “X 
Mci'oil  F'^ont^nae. 
Montreal  Cottons. 
Montreal  Power  . . 
Mont.  Tramways. 

Moore  Coru  . 

Nationsi  Brewnries, 

\taKU’‘a  Wire . 

No'arida  . 

Flour . 

l’aK»*  Ilersuy . 

Photo  Engravers .  . 
..hu  luv  Power 
Sf.  l.awrenee  Flour, 
^nawi.,igan 
V  (Canada  Pviwvr . . 
(eel  of  Canada  . 
Walker  Cl.  &\V  .. 
WetJton,  Geo  .... 


ADORFSS 


Our  weekly  list  of  offerings  of 
Oovemment,  Public  Utility  and 
Industrial  securities  afford.s  a 
choice  of  is.sues  to  suil  indivi¬ 
dual  investment  requirements. 

Copies  gladly  fonvarded  to  in¬ 
vestors  npon  request. 


Metropolitan  Life  Insurance  Company 


NEW  YORK 


»— A.k  quotation  I 

’—Bid  quotation.  ' 

b — Bonuf  paid  tor  year  1903 
»— loirludlng  extra.. 

e — Irreaular  rate  $l.T5  daclarea  for  1st  Kaif  of 
1937. 

d — Irregular  rate,  50  cents  declared  for  each 
.allot  ISj3u  ( 

BANK  STOCKS  ' 

Price  niv.  Yield 

''an.-Katlonalf  .  177  goo  5.J0I 

Commerce  .  161  8  00  4.9  i 

Oomi  ion  . .  .  207  10  00  4.88 

mpe  iai .  210  10.00  4.76  1 

Moatrefcl  .  197>J  S.OO  4.6) 

N’o-.  a  ocotia  .  -JO?  12  oO  4  .(31 

Roytl  ,  .  I'O  ■',00  4.5  V 

To.'outo  '.'Ot!  '•,'  Ou  1  21 


FREDERICK  H.  ECKER 
Chairman  of  the  Board 


LEROY  A.  U^rCOL^ 
Preaident 


Royal  Securities  Corporation 

Limited 

244  St  Jsmes  Street  J30  ’^ay  Street 

Montreal  Toronto  I 

John,  Ottcuc.  ^’inntpfg.  Van.:ouifr. 

CharlotteiQiin,  HemiUen,  St.  John’i,  Sfd.,  ytw  York,  London,  Eng. 
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At  The  Montagu  Race  Track,  Nassau 


Nassau  Attractive 
As  Southern  Resort 


His  Tfifcnticth  Yeai- 

Rencwins  bis  subBcrlption  to 
The  Financial  Times.  Rev.  C. 
Harold  Clarko.  Columbus,  Ohio, 
■writes  to  say  that  this  is  the 
twentieth  year  that  he  has  sub¬ 
scribed.  Mr.  Clarke  is  one  of 
the  many  regular  readers  of 
The  Financial  Times  who  take 
advantage  of  the  "Hints  to  In¬ 
vestors”  service. 


Nmv  that  Canada'.?  winter  lia.s  de- 
I  finitely  arrived  and  tiu?  holida.v  sea- 
1  son  is  at  h;ind,  thoughts  of  those 
'  who  arc  jilanning  a  sojourn  in 
:norc  icuiporaie  climate  arc  turning 
i  to  Southern  resorts,  among  which 
Nassau  111  the  Uahanias  is  becoming 
'  one  of  the  most  populai  with  Cana- 
'  dians  \'i,slloi.H  to  Nassau  this  sea- 
i  son  can  look  forward  to  playing  on 
’  a  new  C7-holc  golf  course;  the  ori¬ 
ginal  IS  holes  ha\e  been  revamped 
I  ajid  modcrni/'.eil  and  in  addition  !) 
i  now  holc.s  have  been  added,  the 
I  whole  layout  being  sponsored  by 
!  the  Nassau  Montagu  interests.  WTien 
i  the  professionals  play  in  the  Baha¬ 
mas  Open  Ciolf  Championship  on 
December  18,  Ih  and  iOth  they  will 
probably  find  that  their  old  score.? 
in  the  low  si.\ties  .are  not  to  be 
made:  especially  on  tho  Western 
course,  which,  with  its  par  of  70, 
will  leave  little  to  be  desired  as  to 
distance  and  e.vacting  golf  shots. 
Besides  the  championship  golf 
course  the  Country  Club  has  a  num¬ 
ber  of  fine  tennis  courts  and  one  of 
the  most  attractive  sandy  bathing 
beaches  In  the  entire  Caribbean. 

.Apart  from  the  golf  course,  the  | 
Mouta.cu  Interests  operate  what  is! 
described  as  the  greatest  residen- , 
tial  club  in  the  Caribbe.an  at  the 
Fort  Mont.igu  P.eae:i  Hotel,  with 
which  is  connected  the  .Tungle 
(.Night)  Club  Other  features  of  this, 
resort  are  the  Montague  Park  Race; 
Track,  polo  field  and  Tower  Heights; 
Besldential  Park  The  hotel  opens : 
on  .Tanuary  10th  and  pre-season 
bookin.gs  are  reported  heavier  thiui 
in  ton  years  j 


Earnings  Equal  To  $1.25  Com' 
mon  Shve  Against  $1.07 
In  1936 


ADDS  TO  SURPLUS 


iTains  in  sales  and  profits  are  re¬ 
ported  by  Distillers  Oorporatlon- 
Scagrams  Limited  for  the  3  montba 
ended  October  31,  the  first  quarter 
of  its  fiscal  year.  Net  earnings  on 
the  common  stock  after  preferred 
dividends  equalled  a  share 

which  compares  with  $1.07  on  the 
capital  stock  outstanding  a  year 
ago. 

Sales  for  period  less  freight  char¬ 
ges,  etc.,  were  up  at  $23,302,529  from 
$18,039,181  in  1936.  Cost  of  goods 
was  nearly  $4,000,000  higher  at  $16.-1 
524.128.  leaving  gros.s  profit  up  at  j 
$6,778,401.  which  is  increased  to  $6.-  i 
804,961  by  the  addition  of  826.560  I 
other  income.  Selling,  general  and 
administration  e.vpenses  absorbed : 
$3,504,168  up  from  $2,825,416.  direc- ' 
tors  and  executive  fees  .t84.526.  legal’ 
fees  $46,974,  interest  $118,688.  depre¬ 
ciation  $26,482.  loss  on  iniestmcnt 
$60,000,  and  income  and  jirofit  ta.\ 
$594,155.  This  left  a  net  profit  of 
.$2,182,467  available  for  preferred  di¬ 
vidends  and  a  surplus  of  .$2. 182.467 
for  the  quarter,  .n  gain  of  $323,000. 
Previous  surplus  brought  forward  of 
?22,639,7Ji  loft  a  profit  tind  loss  bal- 
anec  of  $24,822,211. 

I'ollowing  l.o  the  consolidated 
■-tatement  of  earned  surplus  tindi 
profit  and  lo.ss  account  for  the  three  ■ 
months  ended  October  31.  1937.  with  | 


Hon.  R.  B.  Bennett  Officiates 
At  Ceremony  In 
Calgary 


enjoy.?  the  races  while  staying  at  the  Fort  Montagu 
Beach  Hntol,  Nassau.  Bahamas. 


Calgary.  —  Officially  opened  last 
week  by  Rt.  Hon.  R.  B.  Bennett  wa.s 
Burns  &  Co.,  Ltd.,  new  $250,000 
abattoir  here.  The  new  plant  ad¬ 
dition's  six  floors  was  jammed 
throughout  the  day  by  15.000  sight¬ 
seeing  Calgarians  who  were  told  that 
the  new  structure  embodies  the  very 
latest  designs  in  construction  and 
equipment  and  that  there  is  nothing 
finer  of  Its  typo  on  the  continent.  i 

In  his  address  Mr.  Bennett  noted  ' 
tliat  Burns  &  Co.  along  with  its  sut'-  j 
sidiarics  spends  some  $28,000,000  an-  i 
nually  for  produce,  transportation 
costs  and  wages.  He  added  that  the 
business  was  Calgary's  first  industry 
.and  that  growth  of  the  city  had  de¬ 
pended  to  a  large  extent  upon  the  ' 
expansion  of  the  company.  Mr.  Ben¬ 
nett  also  pointed  out  that  volume  of 
the  firm's  business  nas  so  large  that 
a  profit  of  only  one-cightb  of  a  cent 
a  pound  would  a^ve  .a  satisfactory  ro- 
turn. 

Burns  &  Co  started  tn  I'algary 
abiiiit  half  .t  century  ago  and  from  a 
very  modest  begmuing  it  has  e.xpand-  | 
ed  until  it  has  liranches  from  coast ' 
to  coast  and  is  one  of  the  largest  in¬ 
stitutions  of  it?  k’.nd  on  the  continent ! 
while  the  tompauv  boasts  that  it.? 
products  are  now  known  around  the! 
world  j 


The  Plight  of  the  Taxpayer 


T^ick 

ricohac 


(Continued  from  Page  8) 
■are  .going  tii  i;vo  they  consider  the 
I  taxes  ami  othei-  exiieuse.s  of  the 
!  neighborhood.  Tliat  is  one  reason 
!uby  many  of  the  working  people 
^  Il\e  111  the  ‘'uburbs  of  the  cities, 
rt.  therefore,  the  burden  in  the  city 
hecorues  too  lieav>.  tlie  I'itiiton  can 
mo'c  into  a  neighboring  municipali¬ 
ty  provided  lie  can  coiilinue  to  earn 
1  his  living  in  a  way  satisfactory  to 
himself.  The  I'iiie  autlioritic.?  quite 
rightlj,  1  think,  try  to  see  tliat  they 
gather  ta.xes  from  all  thus 
earn  iheir  living  with'i.n  tiie 
limitji.  Fnfortuiiatel.'-.  in  llicir  /.eal  .i  .\rar, 
they  .are  in  some  instances  aoim 
l>eyonil  the  eity  limit.s.  and  collect-  Is 
ing  ta\<s  on  earnings  from  outside  ihat  to  keep 
the  city  limits,  which  iicrhap.-^  should 
more  properly  go  to  some  other  lo¬ 
cality. 

M'c  also  hear  of  cases  where 
terprhes.  both  large  and  .small,  are 
being  moved  out  of  one  municipality 
into  another  where  rotidit ions 
less  onerous. 

(2)  .A  similat  sittiaiitm  exist 
the  provincial  realm  Fnder  pres-  or 
sure,  the  provincial  governments  out  of  which 
are  seeking  new  form.-'  of  taxation.  \o. 
vieing  with  oaeh  other  and  the  Do-  by 
minion  with  the  result  that  in 
eases  wo  find  duplicate  and  even  tri¬ 
plicate  taxation 

MTi.ni  can  the  provincial  ta.xpayer 
do.'  tVcll.  I  suiipose.  like  ilie  miini- 
etpal  taxpaxer,  if  he  kii"ws  .i  better 
Vde  lie  can  go  to  if  If  otic  provin-  j;(bj|ifvt 
•  ia!  goxerniuenr  becomes  loo  e.xact-  ‘  Thev 
a;,'.  It  1.-  bound  to  drive  a  certain  ,,  ,  ■ 
ana. am  .if  capita!  out  of  ttio  pro-  ,„‘p,ve: 

vine-.  int.i  others  wiiere  the  burden  v  i  ' 

.  .  .  .1  I  J  biiruene 

it. a.'  ii..'  be  .so  bad. 

Would  we  blame  anyone  for  iiiov-  , 

•.r,g  him.-elf  or  hts  capita!  out  of  .\I-  ''Upai 


moral  mortgage  ot  fo'.ir  billion  dol¬ 
lars  on  the  .saving.?  and  proiicrty  of 
I  he  people  of  Canaii.i  tod.iy.  As  most 
of  this  burden  lias  been  built  r.p  in 
tlic  past  Iwcuij-fi'e  yia.''.s,  it  would 
seem  rca.souable  to  sii.ggest  that  this 
debt  stiould  he  amortized  by  tlicSuc-i 
ce.sslon  Duties  t.f  say  the  noM  twen¬ 
ty-five  years  rnfortnnatel.v.  it 
would  take  more  like  206  years,  as¬ 
suming  tlial  the  .ivcra.ge  amount  of 
the  succession  duty  collecfion.-.  for 
'ho  the  nine  provinces  tor  the  past  ten 
■ity  .vears  has  not  be.  n  over  2d  million 
wTiicii  I  iiclieve  to  be  the 

c.ise. 

it  at  all  dl.-tiirbing  to  realize 
fuim  increas¬ 
ing  during  the  last  six  years  would 
liavo  required  additHiual  taxes  of 
$30. dd  per  aimum  from  each  of  ten 
■n-  million  people?  Does  anyone  sug¬ 
gest  that  tlie  resources  of  rnnada 
or  the  productive  power  of  Canadians 
are  have  increased  during  the  period  by 
aiiytliiiig  like  eigliteen  hundred  mll- 
'n  lion  dollars"  TUd  we  have  any  store 
iirplus  from  previous  years 
ay  that  suin'* 

.  w'e  added  it  to  a  similar  amount 
which  wc  had  already  mortgaged 
■nnw  the  future. 

How  would  the  txditician  or  public 
man  explain  tlie  situation'’  (Tlicy  are 
all  hi  a  pretty  bad  jam  and  deserve 
synipatliy.  particularly  the  new  ones, 
even  ihoiigli  they  disclaim  respon- , 


tho  beat  advantage'? 

The  Confederation  h.irgalu  implied 
'  that  each  slioiil.l  share  in  the  gen¬ 
eral  adviintage  and  should  be  free 
to  exercise  the  lights  of  citlzeiislili) 
equally  in  all  parts  of  t'anada.  There 
!  was  inherent  in  t 'onfcicratiou  rccog- 
i  nilion  of  the  fact  that  prosp.  rity 
.  would  occur  in  different  deirrces  in 
different  times  uud  tii  dilferent 
places.  Tho  resources  of  the  differ¬ 
ent  parts  of  the  country  arc  hound 
to  he  in  greater  demand  at  some 
times  than  at  others.  'Therci'ore.  ill-' 
surpluses  In  one  part  shoubi  help  *" 
make  up  for  the  stiorta'ges  In  other 
Iiarts.  Our  policy  .should  be  tbai 
out  of  liie  bounty  of  one  place 
and  time  .i  store  should  he  set  aside 
tn  take  I'are  of  other  times  and  .’ther 
places 

T  have  r.'.entlv  sal'l  that  1  Cot; 
Bidered  '.t  an  absolute  disgrace  that 
wtth  the  resr.urces  that  wo  have  hat; 
at  otir  ilisposal  w  .’  .Fd  tv'f  build  ii;' 
a  store  or  surplus  Instead  we  tur'' 
up  fltis  enormous  debt 

Where  have  we  gone  wrong? 

Instead  of  realizing  that  our  '  o', 
federation  afforded  u?  a  place  i 
store  some  of  onr  wealth,  so  th.i 
wc  could  count  on  a  certain  -^tahi!.:; 
vrar  in  and  year  out,  and  comfo" 
and  reeiirtty  jn  onr  old  ace,  wq;  ba\ 
regarded  if  as  a  convenient  nlace  i 
plunder  and  we  have  been  so  greed? 
RH  federal  be'jefits  that  we  ha\. 
anticipated  onr  respective  shares  f'>r 
years  to  come.  Reform  will  onl> 
come  when  the  public  mind  appre¬ 
ciates  the  situation  and  instead  of 
clamouring  for  cxpendittire  insists  on 
thrift  and  prudence  in  the,  conduct 
of  our  public  affairs. 


iiir  dele 


FT’S  MO  proWem  to  choose  the  right  Christmas 
*  gift  for  a  pipe-smokcrl  Jmt  put  him  down 
for  a  half-pound  tin  of  Picobac  —  Canada*.? 
mo.st  popular  tobacco.  Every  man  likes  Picobac 
because  it's  always  a  mild  .  .  .  cool  .  .  .  sweet 
smoke. 

You  can  be  quite  sure  he’ll  be  grateful  to  you 
for  giving  him  this  mellow  Burley  tobacco, 
grown  in  sunny,  southern  Ontario. 

— s.  'it  taste  good  in  a  pipe i" 


lejs  frnjhi,  pu- 
ro®l  of  goods  eoid 

Gro«s  profit 
I'sc.  ircoTcr 


."tiling,  gpn  and  uonj 

♦'kppiigf^ 

1  >ir<’Ctor!$’  fre 
K-'oo.  palanes 
l.cgal  fce.s  ,  . 

Irti'rpft  'net 
*T>epr4»i'iatiAr  . 
on  Invest 

1  n.'ump  en'i  p**©’’!  tat  . 


New  Contract  Is 

Reported  Signed 

For  Beauhamois 


to 


•IMcfi/V  tfreppei 
in  «  AtnJtomt 
ChfUtme*  cartel.'' 


*  Ifepreriation  prn*.“ided  during  the  period 
amount^  to  $219.^70  of  which  $li)3,0S8  hae  been 
tmrged  to  cost  production  and  $26,482  as 
«iLove. 

Dppre'iatlon  provided  during  tho  period 
'tmount^  to  *177,491  of  which  |138,43f  was 
«  harged  to  ost  of  production  and  $39*054  as 


Burton  Reports 

Year  Of  Growth 

Rob.  Simpson  Co. 


...  .lutinued  from  Page  1> 
tiiiaU  the  pre^tent  pessimtsm  i? 
warranted  by  tbo  Facts. 

"Our  company  refused  to  commit 
tsrlf  for  consumer.?'  goods  at  in¬ 
creased  cost.?.  Wc  did  place  a  pro- 
Iiortion  of  our  requirements  for  this 
vcHi  at  cloise  to  old  pric.?s  and  took 
Jelivcry  of  some  of  the  lines  earlier 
'ban  they  -were  needed. 

•'I’erhap.?  the  most  serious  effect 
oi  near-boom  conditions  during  the 
past  year  was  to  create  labor  un¬ 
rest.  A  false  picture  of  prosperity, 
was  undoubteoly  created  and  re-' 
suited  in  higher  wage  scalea  and 

•  I'lier  coii.?ideration.s  whicli  increas¬ 
ed  operating  costs  out  of  relation  to 
.•u'.dic  .spending  powfr.  Tlrs  caii.-— 
•■i|  a'l'i  will  continue  to  cause,  a 
-•onora!  siowiijg  up  of  bu.sines? 
•'r(>Tati..ii.s  with  a  con.scquent  reduc¬ 
tion  ot  employment  and  payrolhs. ; 
ft  will  likely  take  some  trai,.  tor: 
'his  .situation  to  right  ihseli.  tiecausc 
of  the  fact  that  it  is  always  difft- 
.■ult  to  c.stablish  a  correction  which 
■'■'II  re.ifore  greater  employment. 

"1  'r.e]ifve  '.'anada  has  been  large- 
j;-  e.xetnpt  from  this  -wholt-  move¬ 
ment,  and  certainly  so  far  a-  our 
■ioincsiic  trade  is  concern'd. 

"lixeept  for  Saskatchewan  and 

•  '  rtain  parts  of  the  West,  agrieul- 
ural  conditions  in  Canada  und<)ubt-l 

.■'lly  arc  better  tlian  in  the  prcvi.m?  ; 
year.  ' 

I'.arni  I’tirchasing  a  l  actor  ' 
■■Farm  purchasing  pow.-r  iia.-* 
iieen  sati.sfaetory,  "jspf'ciallv  .11  On- 
'ari'.  and  Quei.ec.  uiui  111  the.?-  .?ee- 
'lons  there  will  ri..  doiiln  be,  dtiring 
■he  spring  of  1938.  a  corre-pomling 
advanti'.ge  to  btcdne.c-.  wliieh  gener- ■ 
-.lly  speaking  1  wouhi  tliink  would 
offset  the  iiiilavorai.!''  inil’ieiice.?  1 
..lid  leave  us  with  .-.onie  'ootter  bu.?i- ' 
ues.-  in  the  sprteg  of  'han  Iasi' 

'  ear. 

■•The  .\iatifinu'  I'-o'.  ince.-  art  cer- 
•ainly  taking  care  of  ttumsclves 
very  wclk 

'•As  far  a,-  retail  sale?  arc  vou- 
.  ernod,  e.x'tept  lor  the  loss  in  our 
foronto  .vtore,  <iue  to  the  tnfantilc 
r.aralysis  epidemic,  we  have  little' 
'  omplain’  to  niakf',  and  our  t.iisi- 1 
tiess  generally  throughout  Canada' 
has  .diown  an  Lncrca.se  on  last  year.' 

•■.'or  the  month  of  October  ■wC| 
Were  more  than  6  per  cent,  up  on: 
last  year,  and  had  the  best  October ' 
..ince  tr<3i..  ! 

■While  at  this  .late  1  hristmas 
t tilde  li.as  not  yet  given  much  indl- 
.afioij  ot  its  trend  and  while  in 
Montreal  and  Toronto  we  have  been 
affected  detrimentally  by  very  mild 
weather,  our  total  sales  tor  the  fir.st 
three  weeks  in  November  are  not 
..niy  till' ad  'if  ou'"  ."ecoid  .Novomlier 
of  la.?t  year,  hut  iietter  than  1029 1 
or  any  year  .since.  1 

■’Deremher  tiusine.'s  last  year  wa.s' 

■  iihslantially  in  exces.?  of  the  pre- ! 
vious  year,  and  our  tiudget  for  this! 
venr  contemplates  u  further  in- 1 
creju-o  on  last  yeai,  and  except  for' 
luxury  hu.sliicss  will  probably  be  | 
icallzcd.'’ 


41  anil  fact  n  ref »  of  Higli-iirnile 


Knitted  Underwear,  Hosiery  and  Outerwear 


MILI.8  A1 

OARIS.  On,  KKANTFORU.  Onl.  l.ONUON.  O.il  WATLKl-ORU  Oot 
COATICOOK..  Quf.  ..nd  ST  HYACINTHE,  Qu« 


tieliillg  Agcltl'  ie 
B  Iiolesiilc  Irnde; 
i||>  &  SO.V 

t.lMITT.t) 

Toroiilo  A  Montreal 


“Sell  ’Em  Ben”  Smith 

In  Underwriter’s  Role 

Toronto  Bureau  The  Financial  Timet 

Toronto  -  Bernard  ‘‘  Sell  'ICin 
Ben"  Smith  is  hack  in  Wall  ?t.  us 
co-underwrifer  of  a  new  a\  iafioti  i.?- 
.sue.  Onrmman  A ircv.ift  Fingiaecring 
C'orp.  M.1.U  noted  of  the  '•bear"  op¬ 
erator.?  in  the  slock  crash  of  1920- 
32  Mr.  Siitiili  iiCiS  beo-ii  out  of  'V.all 
St.  for  Fie  past  four  years,  a  period 
that  coincides  with  flie  late  bull 
market  nml  also  tb('  'irganization  of 
the  S.  Id.  F  riming  tho.^e  four  years 
Mr.  .Smith  was  ofti'ii  in  Faiiada 
where  be  hecarn.'  a  director  of  and 
vice-president  of  .Mcriil.vre-I’orcu- 
pinc  .Mines,  cliainnan  of  tbo  Iioiiril 
of  Croorge  Weston  Ltd.,  .and.  upon 


Hcneriii  (MTicc 

PARIS,  Ont 


21  Per  Cent.  Gain 

Net  Earnings  For 

32  Corporations 


At  I '.'.tiff  i'-rarion  'v  ee.'i.Jed  'o 
pool  our  .-esoiirces  for  Hi.?  gr.od  ..f 
-lil — not  only  tlio  natural  re.?ources 
of  the  fiifcrent  p.arts  of  t!ie  coun- 
'r.v,  bur  also  our  r.arial.  our  cultural  | 
and  <iur  religion.?  resource.?.  In 
18.17  we  w  .-re  foi'  the*  nfost  part  Kng- 
iisli.  I’r?n<Ii.  Irish  and  Scotch.  We 
bad  tw.i  great  langiiag.'?  and  two. 
grcai  religions.  .Since  1867  we  have 
invited  In  our  eountry  people  of 
other  ra  es,  who  have  brought  other 
i.ingiiag.-s  and  other  religion.?,  hut  i 
aM  capable  of  and  anxious  to  con-  ‘ 
‘ribiite  something  to  the  common! 
i.i.o.l  o'  our  f'.nnadiaii  citizenship.  I 
.\re  we  pooling  our  resources  to' 


(Ooatiuued  from  I’agq  li 
show  an  increase  in  net  earnings 
for  the  ft.scal  year  under  review  Of 
these  3  reports  only  a  .'Might  con 
Traction;  3  of  the  remaining  4  coic- 
panie..-  are  in  ’he  grain  handling 
iiusine,-.?  while  the  fourth  Teek- 
Hi'gbc^ — is  a  gold  m'D'ng  .•oropany, 
til.'  pr'tperty  of  whieli  ha-  f.ecii  be- 
eo:>iirig  depicted  for  -..m.'  titiu  now. 

The  most  impres.siv e  gain  in  net 
ha-  been  .bown  by  f'anadian  ('ar  * 
Foundry,  whiie  wide  increase.?  have 
al.?o  been  reported  by  the  major  dis¬ 
tillery  comji.anie?.  Idstillers-Sea- 
grams  anil  Hiram  Walker.  Inter¬ 
national  Pete  was  another  company 
which  contributed  materially  to  the 
aggregate  cxpan.?ion  in  net  earn¬ 
ings. 


occasion,  travelling  companion  of  kcti  to  siiptdy 
Prt'inicr  Hcplnirn.  I.a.?f  summer  r.''n  1  required  to  it 
Smiili  and  .1.  P.  Bickell  made  their  .>f  Lrmnii.iiii 
miieli  piit)liei/ed  snap  'lecision  to  flylc'inal  uileresi 
ueross  tlie  Piieifie.  Ciirrent Iv  lie  n-  .ierwiqei  lol 
reported  Hj  liave  la-en  altending  Tire  pi  nt  its  .ir  l.i.- 
air  races  at  Miami  in  eorniiati.v  willi 
I/ird  Beaverbrook  to  vvh.yin  lie  has  *oi\i:  xx 
s<dd  one  of  ilie  Criimaiaii  iilanes  •• 

Reported  to  !)o  the  first  time  tliat  i  ' 

lie  appears  in  the  position  of  an  uii- 
derwriter.  >ft.  Srniili  inis  mi.I.ftie  niT. 


As.summg  Fiat  oir 
present  .iebt  biird.-n 
dollars  I'epre.-'ent ? 
which  pr'sterify  w  '! 
aide  benefit,  and  »!  e 
renre.-'' nf'  '■xiiendba 
henefit,  o'  wliieli  b::' 
past  gen' '•aHon,  it  ■  ■ 
gest  ihm  til' re  i-. 


Would  Safeguard 

Empire  Preferences  j 


A  TFNSK  MOMENT  iu  a  ra'lio  program!  (7iiy 
Beaudry,  acc  souml  effect  niau  at  Station  CK.AC,  gelt* 
lii?  cue  and  the  blast  of  an  apnrnaebitig  train  goes 
over  the  niieri)|)hone.  lie’s  the  i,ig  noise  iieliind  the 
"Mike”.  Here,  are  a  few  of  bis  sound-effect  tri''ks. 
Fire-  a  iiicee  of  cell'Utliiine.  Man  walking  on  crisii 
gnou  -alMixofeitni  (lakes,  trimfirc—  balloon  filled  with 
water.  Below,  (.iiy  says  a  few  words  alioiit  digestion. 


••Oil  a  ]»roL'raiii. 

iH  a  h\  raiii 

uorhl  tor  ii»y  4li;j 
my  iiM'.ilv,  t-r 
iii\  f4»o(]  j<Mr  . 


i»rM' 


i  Saw  It  In 
2[hr  f  fnattrtal  9;mp& 


jt.tttri  of  the  new  year.  Demand  in  all 
'  foreign  markets  lias  been  .strong  in 
I  the  closing  quarter  and  subject  to 
j  the  foregoing  qualifications  the  fac- 
I  tors  pointing  to  a  continued  upswing 
!  ID  world  trade  appear  in  company 
(  opinion  to  be  reliable. 
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Interest  of  Citizens  Comes 
First  Suggests  Winnipeg 
Trade  Board  to  Commission 


tlon  resulted  in  waste  of  money,  but  throuRhout  Canada.  The  need  fori  part  of  the  lax  revenues  of  the  Prov-1 
also  waste  of  effort  and  dissipation  [  such  powers  is  obvious.  With  the  i  inee  of  Quebec  and  the  rity  of; 
ot  ener-iv.  There  is  expen.sive  dupli- ■  advance  of  science  and  invention. '  Montreal.  The  costs  of  administra- j 
ci.ilioii  in  .such  matte.rs  as  taxation,  I  which  in  recent  years  ha.s  ptiic-  t ton  of  the  Provincial  Government  arc  ' 
in.suraiK'e,  roKulation  of  eompanie.s,  ■  tically  annihilated  lime  and  distance,  |  entirely  out  of  line  with  those  of  the  I 


Dividend  Declarations 


labour  rcRtilations,  and  sericulture,  various  matters  dependent  on  local  |  other  I’rovinces;  substantial 
These  examples  are  very  real  tfi '  Initiative  and  administration  a  few  uniie.s  can  bo  ejected  in  thi.s 
those  affected,  but  as  an  outstanding  years  ago,  can  now’  be  developed  and;  of  expenditure. 


tiai  econ- 
thi.s  field 


yearly  Dlv. 
Kate  Declared 


Date  Record  Paid  Paid 

Payable  Dale  l>)37-38  1936  3 


The  debt  of  Montreal  has  grown 
unduly  In  relation  to  the  assessed 
value  for  taxation  and  in  comparison 


_  _  ;  illustration  we  would  refer  to  the '  administered  to  much  greater  ad- '  The  debt  of  Montreal  has  grown 

trontlnucd  from  Page  It  '  made  bv  the  Province  neither  the  f'>co«n‘cred  in  dealing  1  vantage  on  a  National  scale.  unduly  In  relation  to  the  a.ssessed 

(Continued  rrom  i-age  n  ,  with  the  nation-wide  problem  of  un- 1  12.  Wo  urge  the  need  of  using  all ,  value  for  taxation  and  in  comnarison 

citizen  is  the  one  to  be  served  and!  1  rovlnco  or  .Sclioo  Hoard  assumes  ,  administration  ,  education  facilities  to  inculcate :  with  the  debt  of  other  cities.  It  Is 

the  one  who  must  pay  the,  bl  Is.”  ,  re.spousi  ility  lor  levying  aud  co  - ,  relief  which  were,  and  still  are.  |  sound  Ideas  of  a  national,  rather  ■  essential  that  the  rate  of  iticreaso  in 

The  board  makes  the  following  do-  \  lecting  the  iiioney  necessary  to  car-  j  ,,,,  aggravated  by  the  uncertainty  of  •  than  provincial  or  section  conscious-  j  debt  be  more  effectivolv  regulated 

finite  recommenadtions:  ry  out  such  programmes  and  Po*'- 1  rising  generation.  Ai  7  Governments  in  Canada  have 

1.  As  business  mim  we  are  acute-  cles.  This  responsibi  ily  falls  entire-  Government.  wider  appreciation  of  the  benefits,  m  recent  vearCtended  to  resort  In 

ly  conscious  of  the  fact  that  tlie  tux  |  ly  on  the  Municipality  which  has  no  j2  believe  It  is  es.sentlal,  in  |  duties  and  obligations  of  Canadian!  large  degree  to  indirect  taxation 
burden  in  Canada  is  extremely  1 'oicciii  the  .spending  of  the  mcMiey,l  jjio  national  interest,  to  vest  power  j  citizenship  is  essential  in  the  inter-!  rather  than  direct  taxation  for  the 
heavy.  I  6.  There  are  iituiesirable  and  un- ;  tbf,  uominion  Government  to  give  I  ests  of  national  unity  and  sliould  he  raising  of  revenue  thereby  violating 

2.  Canada  is  undoubtedly  suffer-  obstacles  to  inter-provai- 1  nniforni  effect  to  necessary  ftinda-jone  of  the  deliberate  aims  of  our!  the  nrineinle  that  taxes  should  he 

ing  f^e  serious  consequences  which  Uialtradp  in  Canada.  To  secure  |  mental  social  and  economic  changes  educational  system.  ;  imposed  on  the  basis'  of  the  tax- 

inevltably  attend  long  unbalanced  freedom  of  trade  the  n..\.A,  Act  has  ^  _ _ _ _ ___,lDaver-s  ability  to  nav  The  sales 

budgets.  Our  public  debt  structure  Un  expres.,  provision  for  interpro- J  ^  ^  TTZI  I  1  v  now  hi 


has  assumed  proportions  where  the  vtneial  free  trade  in  all  goods  of. 


public  can  no  longer  remain  Indif-  t'anadian  origin,  as  against  the  sys- ;  irJC^f  ICf  CCIC  if 

ferent.  Its  impact  affects  us  ad-  lern  of  tariffs  which  existed  prior! 

vcrsely  In  our  business  and  person-  to  Confederation.  Yet  today,  we !  ^ 

»1  relationships.  The  growing  per-  niust  deplore  the  course  adopted  in;  wO  M 

centage  of  pubtie  revenues  required  various  provinces,  in  some  cases  for  !  ______________________________ 

to  service  the  public  debt  is  out  of  many  years,  and  now  more  notice- j  .  .  , 

proportion  to  the  national  income,  able  than  ever,  to  restrict  freedom  i  campaign  to  make ;  revenues 

Furthermore,  growth  of  the  debt  of  Interprovlncinl  trade  by  devices !  Canada  tax  conscioii.s -a  campaign  Pf-'perty, 
continues.  Canadian  public  finance  wliicli  liaye  ibe  same  ultimate  effect  1  which  is  being  conducted  obviously! 


eniai  social  ana  economic  enanges  eaucationai  system.  :  Imposed  on  the  basis  of  the  tax- 

' '  '  "  '  I  I  ■  ,  , —  I  payer’s  ability  to  pay.  The  salo.s 

JkM  m  f  •  g*  rjpf  f  !  tax  is  now  the  largest  single  source 

iViOntT^Ql  KflftTfw  or  f  lYlaP  !  of  Federal  revenue.s.  It  Is  estimated 

%Jg  M  fMMf?  !  that  in  the  fiscal  year  193(1-19157,  the 

jr>  eyn  I  Income  tax  yielded  22.Br',  of  total 

#  Oy  f  !  revenues,  while  the  Indirect  faxes, 

'*  M.  VIA.  \yVVO^  ilncludlngthesalcstax.eiisfomsriii- 

'  - -  —  — ■  j  ties,  and  excise  duties,  yielded 

As  part  of  the  campaign  to  make  revenues  from  the  taxation  of  real'  62-5%  of  revenues.  Thi.s  situation 
inadu  tax  conscioii.s -a  campaign  '  Pr.oporty.  I  requires  adjustment:  taxes  mu.st  be 

,  ^  ^  levied  on  a  more  equitable  basi?. 
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levied  on  a  more  equitable  basi.® 


Is  notable  for  its  lack  of  measures  as  imposition  of  tanff.s  upon  busi- j  jo  coincide  with  the  sittings  of  the ,  ^ Pr*f*rsinrA  Tii* 

of  control  over  borrowing  powers,  ness  between  provinces.  Fair  trade!  fommission  on  i i 

It  is  also  deficient  particularly  in-  'a  a  matter  that  should  bo  ensured  ■  ,  ,  „  ,  i  *  ,  mcndatlons.  ^VouId  Reduce 

sofar  as  the  Federal  and  Provincial  throughout  the  Dominion.  Provincial  Uelations  -  the  Montreal,  1.  The  current  expansion  in  the  U  ^  r» 

Goyemmemts  are  concerned.  In  pro-  7.  There  arc  inequities,  which  Board  of  Trade  has  prepared  an  ox-  volume  of  business  and  in  the  na-  C-XporiS  lO  Vx.  D. 


roughout  the  Dominion.  j  Provincial  Uelations—  the  Montreal;  1.  The  current  expansion  in  the 

7.  There  are  inequities,  which  ^  Board  of  Trade  has  prepared  an  ox-|  volume  of  business  and  in  the  na- 


vision  for  debt  retirement.'  These  eliminated,  in  tho  taxa- 1  review  of  the  whole  situation  .  tional  income  Is  producing  an  in-  (Continued  from  Page  1) 


conditions  must  b«  corrected  if  we 
are  to  keep  our  credit  and  main¬ 
tain  unimpaired  our  productive 


tion  imposed  tiy  Provinces  on  com- 
lianies  doing  business  on  a  nation¬ 
al  scale.  I'or  iinsiance.  such  compan- 


which  wa.s  begun  more  than  twojereusQ  in  national  revenue  without  regardless  of  temporary  shortages 
years  ago.  f  o  lowing  is  a  surnmary  an  increase  in  rates  of  taxation.  This  gupp,y;  regard  for  the  enforce- 
of  the  conclnsloms  arrived  at  and  re-  additional  revenue  is  necessary  to  ^^nt  of  grading  regulations  in  ccr- 
commendations  made.  meet  current  expenditures  3vhich  ,a,n  „„es.  and  qualified  mercluin- 


equlpment.  There  should  be  a  real ;  *os  should  not  be  taxed  in  individ- j  commendations  made:  [meet  current  expenditures  which  i  ,a,n  lines,  and  qualified  inerclian- 

detcrminatlon  that  public  debt  will  provinces  on  their  total  capital  I  In  an  analysis  of  public  finances  i  are  now  in  large  degree  fixed  or  officials  (to  aid  in  promo- 1 

not  be  increased  after  a  reasonable  |  or  total  busines.s,  but  only  on  an  and  taxation  in  Canada  it  is  essential  [  nearly  fi.xed.  An  Immediate  rcouc-  efforts')”.  The  summary  of  | 


interval  has  been  allowed  for  ne- 1  OQUHable  Imsis  .such  as  the  .amount  t.  i  emphasize  two  principal  condi- j  t'on  in  taxation  cannot  be  reason- „ie  side 

■  •essary  adjustments.  of  busine.s.s  done  in  a  given  prov- ;  tioniiig  factors  of  recent  years:  first. !  ably  expected.  Should  national  rc-  K,  over-appreciating  what  has  al- 

3  There  is  urgent  need  for  aM"''*’’  on  a  nalionni  scale,  the  Great,  War.  and  second,  the  venues  continue  increasing  to  the  iniport- 

frlch  onnr.ilui  If  "hould  bc  iindor  Domiiilon  Juri.sdic-  multiplication  and  extension  of  the  Pomt  where  surpluses  arise,  it  is!  n,,ints  to  t^ake  and  does  so 

resh  appraisal  of  what  servlce.s  and  responsibilities  of  the  State.  |  recommended  that  such  surpluses  be  i  str-igh  forwardiv  ( 

be  cxpeIter[o  ^elfl^  and  wh  ch  organizations  arc  furtbci  I  The  latter  process  was  hastened  by !  set  aside  in  sinking  funds  for  pur-  j  distributed  and 

■as  Uxpayers  we  e^'  Afford  to  in  tbeir  opcialioiis  by  the;  the  severe  and  prolonged  derange- 1  oJ_^  debt  redemp^ 


widely  distriloited  and  j 
in  the  London  area.  | 
(Idar  cheese  Ls  ranited  1 
s  the  best  imported  I 


of  incidence,  and  cost  of  collection. 
And  finally,  there  is  a  most  pro- 


fions  and  filing  tlio  present  unroa- 


iioiinced  need  fo-  a  review  of  tho  ‘''enable  number  of  returns  to  gov- 

alSon  a^d  .  ,  |  S  ~d%oToV^^^  Investigators  found  j 

11..  rovan.ioB  In  *hoir  nntirMv  from  •  hci’C  IS  u  giowiog  tendency  j  Of  taxation.  1  unsouiiu  10  conunuo  capuaiizing  un  ••ultimate  purcha.scr  Is  not 

a  broad  national  asnect  governments  to  become  tool.  Many  of  the  services  rendered  by'  Ployment  relief  exp  nditures  f,„fficipntly  aware  of  the  qualify  or 

■  widely  extended  in  realms  of  busi- '  the  State  and  which  had  their  origin  ;  ^^5  *  ^ availability  of  Canadian  agriciiltiirai 

4.  Absolutely  necessary  taxation  ness  which  can  be  better  handled '  in  certain  emergency  situations  of  likewise  unsound  to  continue  ;  Practically  no  .stores  fea- 

-bould  have  a  broad  base  to  taclude  },y  private  enterprise.  Wo  submit  i  tho  past  fev’  years,  have  now  assum-  i  ‘^®P^*^®Bzing  deficits  in  a  period  of  |  them  although  the  same  stores  ' 
all  income  groups,  in  order  that  all  ^hat  where  governraent.s  have  en- '  ed  a  permanent  nature.  Neverthe- j  recovery.  The  Sate  must  1  frequently,  in  fact  usually,  feature  I 

'itizens  may  bc  aware  that  in  mak-  fered,  or  do  enter  such  fields,  the!  less.  Governments  fail  to  appreciate  !  pernianency  of  certain  ;  agricultural  products  of  other' 

mg  demands  for  additional  govern-  governmental  enterprise  should  he  I  this  fact  and  continue  to  apply  tem- !  fonomlc  cond  tions  an  des  gn  pouiinlons  and  countries  ”  | 

mental  expenditures  they  are  direct-  imder  a  definite  obligation  to  pay  !  porary  and  expedient  methods  to  I  Fating  Habits  Change 

l.v  affecting  their  own  pockets.  proportio.n  of  taxation  on  meet  recurring  situations.  No  af.  vesponsibiHty  theremr.  he  Gov-  ^.j^p  ^.gting  habits  of  the  Rritish. ! 

3.  r.n  addition  to  other  adjust- jjnc  same  basis  as  its  competitors,  i  tempt  has  yet  been  made  by  I  *’‘uments  of  Canada  shou  d  also  a  -  are  told,  are  changing.  They  are  ! 
nients,  we  submit  there  is  uvpnt  1  and  to  avoid  detriment  to  the  muni- i  three  unit.s  of  Government  in  Canada !  going  in  more  than  formerly  for! 

necessity  for  relieving  the  tax  bur-  pjpaii,y  op  province  in  which  it  op- !  to  finance  unemplovment  relief  on  1  ,  /’■“'’P*'  book-keeping  pracUccs  .fanned  soups,  fruits  and  vegetables.! 

den  on  real  estate,  and  Municipal  j  erates.  I  any  but  a  temporary  basis.  All  Gov- 1  thi.s  is  opening  new  field.s  of! 

(rovernment*  .should  be  placed  in  a  q  Business  i,s  frequently  disrupt- i  Pmments  are  resorting  to  iiapharzard  i  !  "■^*<'‘'  Canada  is  beginning  to  take  ' 

position  where  they  can  reduce  this  and  subjected  to  serious  losses. :  methods  based  upon  expediency  In !  w'Lnn  ProvMn^^  ! 

'ax  and  at  the  same  time  maintain  through  becoming  involved  in  ex-  meeting  the  greatest  single  problem  ! to  improve  tho  present  sit- 
>  ssential  services.  Tho  present  in-  ppnsive  test  case.s  as  to  the  valid-!  of  the  country.  "  '  '  !  Recommenda- , 

'•quitablo  responstbilities  forced  on  j,y  legislative  enactments.  These!  The  confusion  which  characterizes  in  ^  ^  ‘  ,  nons  are  made  both  to  the  producer! 

Municipalities,  particularly  in  re-  tie-ups  often  have  disastrous  reper-  some  aspects  of  public  finance  in  3  The  Dominion  OovernmcTU  is  fovernment  agencies.  A  . 

uard  to  unemplo.amient  relief,  have  ^ssions  on  regular  employment.  A  Canada  is  indicated  by  un.sound  and  undertokln-  ™  exLlnaU^^^^^  point  is  made  of  the  need  of 

'indcrmlned  the  structure  of  nauni-  contributing  f.actor  to  this  condition  '  complex  taxes  impo.sed  without  re-  iSaV  rrlafionshi^^^^  ;  giving  the  ‘’fullest  information  about 

.-.pal  f.na, are  right  across  Canada.  the  disposition  on  the  part  of.gard  to  the  ta.v-pa.ver’s  ability  to  DoS.n  anrthc  Provinces  by  he  i ''''' 

The  whole  country  has  suffered  Ministers,  memhers  of  legislatures;  pay,  and  by  the  lack  of  clarity  and  Jinointment  .M  a  inarket  to  the  pro<lncer.  .All  possi- 

.hrough  the  depreciation  of  land  and  administrative  officials  to  seek  ;  absence  of  uniformity  in  the  account-  TUirrs  a  ste^  H?  the  right  direction'  employed  to 

.uid  property  values  by  excessive  ^ays  and  means  of  extending  their !  ing  statements  of  different  govern-  a  re-adiustment  o  Domlni^^^^  provincial  de- 

laxation.  This  has  discouraged  con-  j„ri.adlcfion  where  ronstitiiti.mal  au-  i  mental  bodies.  In  manv  cases  the  Hai  fiXclTl  rclTtion^ins  is  essen- '  ^  agriculture,  at  con- 

Miuctlon,  thereby  causing  much  , Portly  Is  at  least  doubtful,  and  j  tax-payer  is  subject  to  di.ublo  and  1  „  T^dicfald^^^^  by  spocial  meetings  .and 

unemployment  m  the  building  and  ^.jGiout  due  regard  to  the  welfare  even  triple  taxation  by  taxing  au- i  {o  pniar^rtho 

.allied  industries,  also  loss  of  muni-  of  fpp,  country  or  the  interests  af-  thorities.  with  respect  fo  the  same  i  and  functions  of  the  Proadnees  and  I  public  itj*  Is  to  make 

■  ipal  revenue  through  foreclo.sure  fpoted.  The  ultimate  result  of  such  ;  thing.  i  to  t  fhnse  of  the  r  anadian  producer  see  how  se¬ 
if  equities  by  tax  sale.  action  Is  conflict  in  the  courts  be-j  The  coiifii.sion  floavs  al.so  in  large  j  (jfui.irjy  jn  "the  growing  field  of  the  competition  is  in  England. 

We  would  also  draw  attention  un-  ,„  een  the  contending  legi.slativo  degree  from  the  lack  of  agreement  soHa  ser  Mcer  A  s7n-Ie  iuHsdief  on  ""  "»>  ‘hat  if  he  wan  s 

•c...-  it.:.  fr.  Mm  tmtorf  i, n .  . , - _  .1 . .  ...  _  '  _ _ T _ _  ,  sociai  Fpr\  icps.  A  sin„ie  jurisaiciioii  ni.Trkpt  he  must  do  his 


111  cue  »uc;i.ii  oi  pvo- ■  -  v..  . .  .......  :  ij^pon  has  made  striking  advances 

pic.  All  of  these  factor.s  have  con-!  ‘h®  presentation  of  tbe|  I 

tribuied  materially  to  the  increase ;  buhllc  accounts  ars  essential.  To  j^ish  and  Danish  liacon.”  I 

in  public  expenditures  and  debts  and  !  these  ends  certain  current  jgjfjng  Q^eat  Britain  in  general, 

to  the  consequently  heavier  burden  .  “ust  be  reform^.  It  is  the  Investigators  found 

of  taxation.  !  unsound  to  continue  capital izn.g  un-  ^  purcha.scr  is  not 


Fating  Habits  Change 

The  eating  habits  of  the  British. ! 
we  are  told,  are  changing.  They  are  ! 
going  in  more  than  formerly  for ! 


C.  C.  rJectric  . 

6.00 

1.50  q 

jan.  1  '3  8  Dec 

.  1  5 

Pan.  Cement  Pref.  . . 

1.25  h 

Deo.  20  Nov, 

30 

Cnn.  Car  Pref . 

1,75 

.44  Q 

I«n  10, '18  Dec 

.  27 

(  an.  Pud  Prrweties  . 

.80 

.40  .. 

Dec.  1  5  Dec 

i 

Can.  Celnncse  . . 

1  60 

40  q 

Dec.  31  1  )ec 

.  17 

Do..  Pref . 

7.no 

1.75  a 

Dec.  3  t  Der 

1 

Caribod  Gold  . 

.'0 

.02'-  n 

fan.  3  '3 ft  f>ec 

.  8 

Dn  .  F.xlra  . 

.0  1 

fan.  3  '38  I>ec, 

ft 

Can.  Oil  Pref.  . 

*  00 

2.00  q 

Jan.  1  '38  Dec, 

20 

Can.idu  Maltini^  . . 

1.50 

.3  7f.  q 

Dec.  15  Nov. 

30 

Do.,  I-.xtra  . 

.50 

Dec.  15  Nov 

30 

Can.  Canners  Ist  Pref . 
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15 
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I  3 
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fan.  1  '33  Dec. 

I  5 

Do..  Pref . 
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2  00  a 

tan.  1  '38  fier. 

15 
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1  7 

Du.,  a/c  arrears  . 

5 '  h 

!  / 
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2  4 
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.  >0  f| 

l-n.  25  '38  Dec, 

3  { 

C.  N.  Power  Corp,  Pref. 

7.00 

1  75  q 

Ivn  25  1«  Dec. 

3  t 
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8  00 

2  .00  q 

(an.  3  3ft  Dec. 

15 

Cent,  Can.  Loan  . 

H.OO 

2.00  q 

Ian.  3  3  8  Dec 

18 

(  eiu.  Falrici.a  . . 

.04  ml. 

j;n.  2  'IS  Der. 

1  5 

Chartered  Trust  . 

4.00 

1.00  q 

Ian  3  ' 38  Di-c. 

1  i 

C.  A  K.  Corp . 
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D*c.  15  Pec. 

I 

Celanese  Corp.  of  Am  .  prior  pret. 

7  on 

1  75  q 

Jan.  1  38  F'ec. 

15 

Do.,  Pait.  Pref.  ..  ......  . 

7.00 

1.50  9 

Dec.  3  1  Dei 

1  5 

Com'l  Alcohols  fVef . 

.10 

Inn.  15  '38  1.,n 

1 

Consol.  D.  Ltd.  Secs.  Pref.  .  .  . 

.75 

.37  i,  .. 

D-c.  15  Nov. 

30 

(.onaol.  Smelters  . . 

t  no 

.50  s 

Dec.  3  1  D^r 

ft 

Do.,  Lx  Ira  . . 
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Dec;.  3  1  De. 

8 
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2.50  q 

Ino  3  '38  Dec. 

t  3 

ep'^federation  Lire  . . 

4.00 

T.OO  Q 

Dec.  3  1  n-c 

25 

CoMtvK'*  lmp.*rial  Pref . 

5  00 

1.25  o 

bin.  1  5  ' 3 ft  Der. 

3  1 

4.00 

1.00  q 

bin.  3  '38  De.'. 

1  7 

Can.  l  oundnes  A  . 

LHO 

(an.  5  3  8  1  »»*r. 

)  i 

Can.  M'.  B.  Boxes  "A**  . 

37'-  b 

lun  2  -38De,,. 

1  5 

Can.  Westintfhouee  . 

2  00 

.50  q 

fan  (’38  1  >er . 

20 

Coniaruni  Mines  . 

.05 

Dec.  30  1  >er. 

to 

Con.s  Sand  A  Grave!  Pref.  .... 

7.00  b 

Pec.  I  5  I  )«o. 

4 

C  rown  Zellerbach  . 

.?5 

I,cn.  3  la  Der. 

1  3 

David  h  Frere  **A  '  . . 

.2' 

Dec.  15  Nov. 

30 

Distillers  Corp.  . 

50  .. 

Dec.  1  1  Der. 

f)opi.  P.ink  . 

10  00 

2  50  .T 

Ian.  3  '38  Der.. 

,20 

r)om.  Coat  Pref . . 

1  50 

.38  u 

I.,u.  1  38  Dec. 

!  5 

i2om.  Gla.^s  . 

5.00 

125 

I..n,  5  '18  Dee. 

15 

Do.,  Pref .  . 

7.00 

1.75  q 

(rtiT  3*38  Dei 

1  > 

Dom.  le.xtile  . 

5.00 

1.25  <1 

|..n.  3  18  Dec 

{  ^ 

Don).  Textile  Pref.  . . 

7.00 

1.75  q 

fan.  t  5  '38  l>er. 

i  I 

I  astern  Theatres  . 

.50 

Dec.  22  D-c. 

1  'i 

l..sst.  Steel  F^roducts  Pref . 

;  00 

1.75  q 

J.qi.  3  38  Dc.  , 

1  '* 

riectroTux  Corp . . 

1  60 

40  q 

Dec .  T  5  Nnv. 

1  * 

Do.,  Fxtrci  . 

30 

Dei;.  I  5  Nov. 

1  • 

F.npli.sh  F.lectric  *',A’  .  .  ... 

(.2' 

Dec.  1  5  N<>\'. 

2H 

F.uropran  Llectnc  .A  &  B  .  .  . 

30 

Dec.  iO  Dec. 

!  i 

Falconbndge  . 

30 

.071.'.  q 

Dec.  30  Dec. 

8 

famous  Plavers  . 

.hO 

Der.  1  5  Dec. 

«> 

}  annv  farmer  . 

I  0‘J 

.25  q 

Di  e.  2  3  Dec. 

I  *t 

Do..  Bonus  . 

50 

De*’..  2  3  r)ec. 

r ' 

Foundation  Co . 

.50  ml 

Dec.  15  D'»r. 

Ford  of  Canada  “A"  . 

1 66 

.25  q 

Der‘.  18  Nn^r 

>  7 

Gunnar  Gold  . . 

,03  ii 

Dec.  15  Dec. 

1 

B.  Greening  Wire  com.  . 

15 

f(jn.  3*38  [>e(.. 

!  ) 

George  NX'cslon  . . . .  ,  ^ . 

80 

.20  q 

l.v,  3  MS  D-c. 

1  "> 

Goodyear  Tire  . . . 

2.50 

.8  3  q 

Ian.  3  ‘4ft  n»*c. 

I  i 

Do..  Pref . 

2.50 

.o)  q 

jan.  3  *38  Dec. 

1  i 

Chas.  Gurd  com . . 

.30  Int 

Dec.  1.5  Dec. 

1 

Hamilton  Cottons  Pref. 

,70  b 

1  .11  1  38  De.  . 

t  ’> 

floward  Smith  Pref . . 

6  00 

'  50  q 

(.«.!.  15  '38  Per. 

^  I 

Ham.  U.  Theatre  Pref . . 

1.50  b 

Dee.  3  1  Nov.  . 

30 

Medley  Mascot  . . 

.03  n 

J;,...  1-38  Dec. 

1 

jan.  I  *38  Dec.  I 


■  if  equities  by  tax  sale.  action 

We  would  also  draw  attention  un- !  tween 
der  this  heading,  to  the  unfortun- 1  podie.' 


der  this  heading,  to  the  unfortun- 1  t,„die.s  at  the  expen.'^e  of  ttio  tax- !  governing  the  allocation  of  respon- 1  rn',i'“,\nitoVTTiirv  of  ndmini’-rtnMnn  iri  i  J’*'  his  ! 

ate  manner  in  which  the  field  ofjpjiypr.  and  lo.sses  lo  busliios.s  as  sibility  for  social  .services 'as  be- i  m,„  case  of  some  of  these  service* '  u  *'*  **‘*‘‘**'ng  the  requireinent.s 
.■ducation  i.s  organized.  The  provin-  stated.  '  tween  the  three  units  of  Government  ;  would  be  in  the  best  intePestV  of  ‘7. 7/' 

.  ial  authority  sets  out  the  educa-  10.  ‘I’here  Is  a  crying  need  for  sini- i  on  the  basis  of  the  relative  financial  |  pffipipncv  and  smind  nnhlic  finance  has  contin¬ 


ual  autnoriD  sets  out  tne  eauca- j  lo.  'ritere  is  a  crying  need  for  slm- ;  on  Ibe  basis  of  the  relative  financial  ;  ptficiencv  and  sound  public  finance 

•iona!  programme  to  which  school  i  pijfioation  of  government  in  i ’anada  '  capacity  of  these  units  to  a.ssume  i 'ri,;o  „.oi,|d  renuiro  n  constitutional  i 

iioards  must  conform.  The  actual ;  n  eliminate  overlapping  and  lack  of .  such  responsibility.  This  has  ini- i  rpaj-friiuifion  of  powers  between  the  importance  and  “we  feel  it 

idniinistratlon  and  spending  power.s ;  co-ordination  which  reduce  cfficien- :  po.scd  an  unduly  heavy  burden  on  I  rinTriinton  nnd  the  Provinces  Tn  the  !  \"‘^  -stre.ss  the  necessity  of  Lir- 

ire  vested  in  the  School  Board,  but;  cy  and  add  rnea.suralily  to  the  cost  of:  municipalities  which  in  all  case.s  dc-  au-„n„o  of  anoh  a  rortuti  iiinllon  there  i  ‘ attention  lo  grading. j 


la  in  tne  hcnooi  i  oara.  mi  ,  cy  amt  add  rnea.surat.iy  to  tne  cost  or  municipalities  which  mall  case.s  dc-  absence  of  such  a  redistnhutlon  there  ;;;  le  il- r  Iv  in' r^g- ni  o 
'part  from  the  very  limited  grant  government.  .Not  only  ha.s  thi.s  situa- '  rive  by  far  the  nia.ior  portion  of  their  ...in  »  m  ..ainatioent  of  m  i  o.i-.ird  to  ro.sicrin.  ,is 

————————  I  I  -I  I .  .  nate  to  ne  a  re-aojusiiiicm  i  i  |',|p  possible,  a  standard  eoniniorn 

_  ‘‘i®  respective  powers  of  taxation  of  jp  .ju  evaders  in  every  part  of  the 

■  I  unit.®  of  (rovernmont  in  Dominion.”  Improvement  in  quality.! 

■  Jh  K  order  lliat  such  powers  may  confoini  packaging  and  labelling  niiisf  beilic 

I  ^g  their  diiiles  and  responsibilities.  pj-  l,i 

H  ^g  Tt  the  neither  ;  publicity,  lino  of  re- ! 

S  I  Domlnfou  nor  of  the  I  lovlnees  that  j  sliould  be  done  for' 

m  gt  t  £  * t  j  the  duplication  in  the  adminl.strafton  j  ]jjj.ppjp|,  ariiclcs.  Such  .advertising  is  ^ 

.J  ^  1 1 C  Jm  !  of  ccrtiiin  services  should  he  ntulfi- j  ,]pcjj,jjp|y  (,,a,.,ufui  to  all  good  iiro-* 

2^7  1^9^  plied  still  further.  I  lie  I  rovinces  of  |  limpliasis  .should  be  made  on 

^  Ontario  and  .Manitoba  liavo  already  :  consistently  high  quality  of  ('an-! 

%£  *  taken  a  stop  In  the  right  direction  I  pcdducts.  .A  canipaigti  should 
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the  two  units  of  (rovommont  In  Dominion/'  Improvement  in  quality,! 
order  lliat  such  powers  may  confoi ni  packaging  and  labelling  niiisf  beilic' 
to  their  duties  and  responsibilities,  producers  In  re.gard  to' 

I  Tt  i.s  in  the  interest  neither  of  the  ,  pnhucjty.  notlnng  in  the  lino  of  re- ! 
I  Domlnfiiu  nor  of  the  Tiovlnees  that  j  sliould  be  done  for' 

J  tho  duplication  in  the  administrat>)n  j  j^r|(oh»s.  Such  advert is' 

!  of  certain  services  should  he  ntulfi- .  uarmfitl  to  all  good  jiro-* 

plied  still  further.  I  lie  Provinces  of  |  limpliasis  .should  be  made  on 

Ontario  and  Manitoba  have  already  :  jp^  consistently  high  quality  of  ('an-! 
taken  a  stop  In  the  right  direction  I  prdducts.  .A  canipaigti  should 

I  by  arranging  for  the  collection  ol  j  p,,  gp(  ,,,,  Impress  on  British  i 

tlieir  Income  fax  by  the  Dominion  n.-uKllers  and  importers  of  farm  ! 

Government  This  could  he  done  on ^  ,p^  advantages  that  would  i 
a  larger  scale  with  a  victt*  to  greater  i  uccruc  to  flieiu  in  dcviMoping  llicj 
I  efficiency  and  decre.asing  expendi- j , ...,„adiau  business.  Tliere  sliould  ! 
fiires.  An  expansion  of  Provincial  i  .,1^,,  be  a  publicity  campaign  to  let  i 
powers  will  lead  in  tho  opjioslte  di- ;  (pe  British  housewife  know  more  | 


ruction. 

4.  The  present  iinTHir  distribu¬ 
tion  of  powers  and  rosponsibillties 


rtboiif  Canadian  products. 

'I’hc  report  liisciisses  tn  detail  i 
('anada's  exports  of  !iv»’  cattle  and  i 
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f)o.,  Exi.ra  -  .  ,  . . 

MacKinnon  Steel  Pref. 

Marcii*  Ldcw*  Pref  . 

MA»ora  Corp.  . 

l>o.,  fLxlra  .  . *  . 

Do.,  *'.‘\  '  Pref . 

Do.  "H"  Prrf . 

•McCoII-  F  rontenne  . 

^lrf  oil  r  rontenac  Pret,  .  ,  . 

McKcnzia  H.  L.  . . 

.Melchrr^  fVef . 

.1  Mitcl.rll  Pref  _ 

Mon.'i»’cfi  Knit  Pref . 

^ll«ntr^■.d  Cotton* 

Dn..  Pref . . 

.Montrr.^l  ('.  A  D.  Bank  .  . 

Do.,  ftnniis  . 

Montreal  Loari  . 

Mt.  A  Storage  ... 

.\.il.  Grorerw  . 

Breweries  . .  , 

On..  Pref  .  . . 

Ni’*rarT<i.»  Mine*  . 

National  1  rust  . 

North  .si.ir  Oil  f’ref  . 

:N .  s  A  I'i>wer  Pref. 

0.;i|v,D  flour  . . 

<)nilvie  f  Ion**  botoiH  ..... 
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between  the  Doinitiioii  and  the  Frov- 1  beef,  bor.sc.s.  b.icon.  d.iirv  prodticls.j  \  s  i.i,;i>t  f.  r\>w. 

(’ncea  bus  Increased  the  dufie.s  and  ;  poultry,  eggs,  canned  vget.ibics  mid  ;  'A.;iivii-  i  i.mr  . 

rrsponsibilliies  of  the  uumlcipiilines  fruits,  lioiiev,  maple  products,  bay  i  ‘  buo-  boiai 

i  without  a  propoj  ilonart'  lacrtiuFo  lu  j  and  «nd  Dirs.  I  Ontario  .Siikmt  Pr« 

I  the  power  to  raise  the  re\ enuc  neces- I  l,lve  (Mttle  and  Hcei  i>it„wrt  Car 

I  .sai y  to  meet  tbc  new  obligations.:  1  he  Irish  Kreo  State  I.s  the  main  t'.me  itcrsev  T.ibe. 

jin  (ho  fllty  of  Moofrcal.  .is  tn  oflie.r  ^  exporter  of  ealtle  fui  bKaallug  ^lIlfJ  I’ato-i  'Mi,7*'pr.f  0" 

!  niuulelpallties.  real  proi'criy  Is  the  I  feeding  purposes  lu  Brlt.iin  fm-,  Puki<.  Crow  ...  . 

principal  sonree  of  rcvcauc  l»u(  It  Is  port.s  of  D'i.-ti  eadle  in  Kletf  w.  re,  t’iax.er  Gold  . 

n(>  hniger  an  aileqnale  b.tsl.s  of  tax- |  dST.’lni  head,  f’anada  the  only  oilier!  *roro  ' 

adon,  Grsiwing  le.spousiiillltle.s  and  i  eouulty  shippltig  these  el.i.ssi's  of:  pJwel-  00^^  nini.  I 
r.fio  irieivasing  eo.-q  ef  roe, .I'l  servtce.s,  I  ealtle  e.xported  37.7.o!l  to  (tie  riiitcd  i  Do.  non. cun.  1 
particularly  of  tiueiaploy  iiient  relief,  j  Kingdom  in  llie  saiiio  year  Ibe  av-j  f^’ee.irr  Gold  .  .. 

have  imeessitale.l  a  .’le.iier  re.sort  to:  eriigc  run  of  b>  ef  e.iMle  from  ('■iiiada  I  o,'.'!|’'i  ” 


L  ~  ^  4  3  q 

I  50  lie 
•S.OO  .'.no  q 


8  OCi  2.00  q 
2.00 

'.00  l2Sq 


borrowing,  ttnmcfiy  iiic'casiiig  shll  i.s  superior  In  tirecdliic  and  health  lo 
further  tin-  eli.u  ec  aealiist  leal  pro- ■  exports  from  frelaiul.  (in  icporl 
per(y' and  discoiii  .ig'iig  mov  lon.struc- '  .says,  but  ellmatie  eonditioio,  and 
Mon  ami  homo  owneishlp.  It  i.s  Irn- •  pro.xlmlty  to  the  market  give  the 
peratlie,  iiiei<-forc,  mat  (■.'•lous  con-;  Irish  Fut'  Slate  tin  .idv.iniage  It  I.s 
•ddei iltU'*ti  bo  gu'vii  a  re\  isioli  of  ihei  reeoiiimeiided  lliat  the  :<ervlees  of  n 
l.ix  s(ruefuix>  nud  the  .isses.snumt  ■  sale.s  siiperiuteiidcnl  with  special 
system  of  Motilti.ii,  'vHh  ‘tue  rogani  j  qualtfUM Moii.s  slumlil  (lo  engaged.  In 
Hi  flu'  probleiii:(  .irisin '.  from  ( a. x  j  regard  to  dairy  eaitli>  tt  i.s  slated 
cxeniPtions  and  hixitv  ni  tax  eollee- |  f b.at  the  dem.itid  for  C.inadlan  V'rle- 


MVhiskq 


cxeniptions  and  hixitv  ni  tax  eollee- 
llons  I'kirfhermoro,  m,'  'sr  the  Dti- 
mliilon  and  liie.  I’rorimes  are  pre- 
paied  to  as.siiliic  a  liiri.xr  siiare  of 


liiiis  Is  iiiere.i.sing. 

Biteoii  iiud  Hnni 
[11  I;'"",  C.inad.i  iiwned 


No  other  whisky  is  so  esioenietf  h'y 
those  who  love  tho  hearty,  healthy 
pleasures  of  life,  as  old  Hunt  l.v  Blend. 
Its  ripe  mellowness  and  norict-.iblo 
richness  of  flavour  Uive  if  tliai 
‘’something”  in  which  outdoor  iik'u 
delighu  And  it’s  got  both  Quality 
and  Value. 


paied  to  as.siiliic  a  liiri.x  r  siiare  of  |  [o  I'.i?,",  C.inad.i  iiwned  up  from 
lliii  new  btirdciis  luipo.'' d  upon  the 'seventh  ro  lontih  place  among  the 
iiiiialelpalll b's,  coiirliler.o (oil  miisl  1  nation.;  ''iiiipivliig  bacon  to  fircat 


j  also  bc  given  t.n  an  ern.ll.ible  distri-  Itrit.ilii  Bv  I'Gii  .she  had  occupied  |  ,  f’”  1^  '  F"(- 

!  billion  iietwccn  tlu’  I'lioinec  of  (iue- ;  second  place  aiuoii.g  cotinfrie.s  u  c'^'T'I'ili'hlv?i”preV  ’ 
bei-  and  the  nty  of  yp'nf.'r'n!  of  the  j  position  stie  sijli  tioUls.  being  ex-j  g, ' 

'proceeds  of  ccrf.aln  prii'-'lnc’iil  taxes  i-eeded  only  bv  Denmark  wliieli  sup- Tv,  k  HutUie.,  Cold 
collected  in  tlic  t'itv  !  plted  ,M  :>  iier  e<mt.  of  the  total  iiii- i'  I'oo'o  >  G;- > 

.‘1.  In  a  country  like  f'an.uie,  wtili  port.s.  While  ('hiomIi.iu  (mport.s  li.ive:  "J  Ku'V'IhcF 

a  Dominion  and  niti"  I'roiinclal  Gov-  rapidiv  iiicrcascil  tlu'v  an-  still  fur  J  1  Miion  (ill-*.  £  If. 

)  crniiictil.s.  thoro  is  a  tn.iek'-d  tendtui-  from  ihc  quota  of  2,sii  inilllon  pounds  j  Veiout-i  l.id  ..  . 

;  cy  towards  t.av  duplica'lons  'rtiese '  allowed  by  our  trade  pact.  "The!  n.'i 

I  sliould  ho  eliminated  1"  rccipro,  ai  ;  ( rade  In  general  tire  un.stlnted  Ini  Walker  G.  ly  \V. ! 

‘  agreein('nt:s  hetWf'cn  the  Provliuat.s  j  tlieir  pral.se  of  the  Improvement  lit:  13;*,  Pref . 

I  .Agreement.s  of  this  naiiiic  are  par- j  ('an.idi.iii  baeou,’’  itie  report  statc.s!  wVeirit'  Grosrr'.  Lt 
i  tle.ularly  noccs.sary  in  rc;;ard  to  raxes  j  tint  point. s  o'lt  luifiroveuients  fb.it  Wp, /Kootenay  Frei 
I  on  corporations  and  sueecsslon  dii-  j  should  tie  made  !ii  grading,  work-  \c  fj.trTit  A-i^iirunce 
ties.  ni.Mi.stitp  (til  l  wel.thls.  Wr,  n,,far.--.ivoa  .. 

The  tax  system  may  b<-'  further  ('anada  s  iiiipoi ‘.tut  position  lu  the  'n’,'. *,'va,  S 

I  simplified  by  the  prov ision.  wherever  I  cheese  und  dressed  poultry  market  '‘si'we.-  j.. 

j  possible,  of  standardized  forms  of  Its  dlseu.ssed  In  detail,  with  reeoni-  («)--liuiuI  Jivi 
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I  R^iid  ...... 

.  Kciu>  Cold  . . 
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Supertest 

Do.  Lxlrft  . . 

I  ^  n..  P-  Pref.  _ 

j  SylVfonle  Cold  . . 

I  T.oiiblvn  Pref . . 


.‘1.  In  a  country  like  f'an.ui:',  wtili 
a  Dominion  and  niti"  Provincial  Gov- 
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luttial  dividend. 


dividend.  (b>  — On  account  of  arrear 


T  S  TME  BLEND  THAT  COUN.T.S 


reports  to  be  filled  In  by  the  tax- i  meiidattons,  uiul  Mu'  opiiortiinif  los  j  _ « -Fayabt«  New  ir'oik  lundn. _ 

na.ver,  and  the  avold.anrr  of  duplicat- 1  for  expanded  sale.i  of  fanned  fruit.'s ! 

ing  and  overlapping  rcfiorls.  This  j  and  vegetables  are  .'iiiplin.slzed.  Uii-j<i.s  ,iii  b.'-.iiU'lKV  of  export.-  ,  vuiiiablo  einmeni  ageneios.  If  they  are  taken 

applie.s  partirularly  to  ttie  ('orpora- 1  forriinately  the  visit  of  the  (nvesti  !  lii''oMii;it ion  w.is  vathered  and  tlieito  lieai  t  they  will  lead  to  improve 

tion  taxes  of  (}uebo('.  .gators  was  at  a  timo  wfien  fn-sti  lecouiiuend.itioie;  of  the  i  eport  are!  iiient  of  (.'aiiada's  position  in  the 


Debt  eharges  and  eosts  of  ad-  fruits  from  (fuu.ida  were  nor  on  tlie 


alton-:  aivrieiiliural  iiiaikeis 


ininislraiion  cousumo  the  larger  I  market.  However  la  this 


well  lion  of  priinar.v  produeer.i  and  gov -'  Kingdom. 
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NOUTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

MccicA  ’’6.000.000. 


RVE  WHISKIES 


NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


Chicago  Manager 


Study  Books  For 
Young  Bank  Men 


Bank  of  Canada  Statement 


By  adopting  the  Northwestern  Muluol  plan  oi  tire  insurance, 
business  men  convert  an  "expense"  into  an  "investment" 
paying  substantial  annual  dividends.  Last  year  this  mutual 
company  distributed  $1,143,727  to  policyholders  in  dividends. 


BRANCHES 
ACROSS  CANADA 
1  iiront# 

Hnniillon 

OIUWM 

Montrenl 

Quebec  City 

St  John 

MoMKtx 

Wiiintpon 

Sn$k.itooM 

Cflip-irv 

trimonUio 

Vieloni* 

Kolowiio  I 


A  further  coDtractluu  of  |6, 338,743  sterling  and  U.  8.  funds  Is  shown 
in  the  weekly  statement  of  the  Uank  of  Canada.  Dominion  and  pruvluctul 
short  term  securities  dropped  |12,5!t5,U21’,  notes  In  circulation  were  off 
$1,763,108  and  chartered  bank  deposits  down  |17,028,723. 

Compared  with  a  year  ago  reserve  In  U.  H.  funds  and  Btorllng  are  up 
12,978.741.  short  term  securities  higher  by  .119,142,712,  notes  In  circula¬ 
tion  up  $29,959,693,  Dominion  government  deposi 

Assrrs: 

!.  Re*4irvcA; 

Gold  coin  and  bu)l:on 
Silver  bullion  .  ... 

Sterling  and  I  .S.  fundi 
(iold  Srard.  Countries  .  . 

C08.a^86.51:v  208.003,861 

■’  *  *  '  ''  . .  125.800 


One  Ilf  the  members  of  the  staff 
Ilf  ;i  bunli  branch  in  iiti  Ontario 
town  has  written  In  regard  to  a  vol¬ 
ume  oti  "l•■'iua.^l(’1ng  I’orelgu  'J'nide” 

I  by  Urahaiu  K.  Towers  --  also  other 
I  works  suited  to  the  studies  of  Cana¬ 
dian  bank  clerks  •‘I'Mitaucing  For¬ 
eign  Trade”  was  edited  liy  Mr.  Tow- 
I  ors  when  Inspeetoi  of  tlie  I’oreign' 
Dopartineut  of  the  lloyal  Hank  of 
Canada;  it  was  tuiblis'hcd  In  1921 
and  revised  in  1927.  .-Ns  to  other 
works  on  banking  snilable  for  gen¬ 
eral  reading  the  following  arc  sug¬ 
gested: 

"Canadian  Hanking",  by  Patter¬ 
son; 

"The  C.anadian  Hanking  System," 
by  Beckhart: 

"Ueport  of  the  Royal  Commis¬ 
sion  on  Banking  and  Cuirency, 
(1933)." 

"Banking  in  Great  Britain."  by 
l>eaf. 

"The  Country  Banker."  hy  Aae.  j 

"Money  and  Banking”  (Chiefly 
I'.S.A.  to  1936)  hy  Bradford. 

U  is  of  Interest  to  note  that  the  j 
Canadian  Bankers'  Association  pro- j 
vides  a  series  of  courses  on  Money  i 
and  Bunking  and  other  subjects  of  | 
general  interest  to  ba.nk  employees.  i 
These  rourses  arc  conducted  i 
through  correspondence  by  thcj 
Shaw  Schools  in  Toronto  and  I 
Queen’s  University  iu  Kingston. 
IMembers  of  bank  stuffs  are  urged ; 
to  take  advantage  of  these  courses | 
and  as  an  additioinal  stimulus,  most 
of  file  hanks  offer  special  bonuses 
and  refunds  of  tuition  fees  for  those 
who  are  successful  In  their  comple¬ 
tion. 


\'oi'.24'.fi  Live,  lit  Changu  in  we«U  Chiiyit.  In  yoir 

$  *  $  $ 
179.88S.2ir.  ;:9,«31,374  -•  231.842  262.401 

2.6' 0.02.3  2.698.460  -  8.187  til'l.GOl 

26.012.764  20.678,016  —  3.389,748  r  2, '.'78.741 

612  512  .  r  012 


GOLD  SCARE  PAST 


l,on(Joti,  —  To  some  extent,  the 
movements  of  note  circulation  of  the 
B.ank  of  lingland  arc  being  oh.«cured 
by  Continental  dehoardiiig.  The  rise 
in  circulation  is  less  rapid  than  last 
year,  when  hoardinn  was  in  pro¬ 
gress  and  the  seasonal  Christmas 
demand  beginning.  l,ast  week,  the 
increase  was  £5,303.000,  compared 
with  £6,020.000  in  the  correspond¬ 
ing  week  Ia.s|  year.  In  the  four, 
weeks  preceding  Chri.stmas  last 
year  there  was  an  c.xpaiisioii  of 
£28,549.000.  If  there  is  a  similar  j 
rise  this  year  the  total  liy  Chri.stmas  i 
will  be  more  than  £5l.|.iiiio.i'00. 
which  would  compare  "itb  tlu-  pre¬ 
vious  record  of  £ 503,37,7 .m^ii  in  .\ti- 
gust.  In  any  case,  this  iciiiil  is  al¬ 
most  certain  ta  bo  tieaiiu  litnoe 
the  action  of  Dio  Bank  .1  l.ug- 
land  in  obtaining  iieriui.ssimi  tem¬ 
porarily  to  increase  Die  tiiliiciary 
I."  sue. 

(io.ld  Scare  I’asi 

It  appears  from  Dio  oomlitioii  m 
the  .sterling  exobange  market  that 
Die  effects  of  tlie  roooiit  gold  soaii 
b.ave  enttrep  disiippeared  Kopatria- 
tion  (if  foreign  funds  fioni  Die  I'uit- 
ed  States,  whii’b.  since  October,  bad 
caused  Die  dollar  late  to  rise  from 
*l.94'''.t  to  .15.00  lias  almost  ceased. 
Seasonal  coniTnercial  buying  of  dol¬ 
lars  is  tending  to  cause  fresh  ap- 
iireciation  in  tlie  United  States  unit, 
.(Ud  this  undoubtedly  would  be  stlm- 
'ilated  if  President  Roosevelt  should 
give  the  badly  needed  encourage- 
'iient  to  expansion  of  capital  entcr- 
tiri.se 

Capita!  withdrawn  from  the  United 
States  in  the  la.st  two  months  would 
iicgin  to  return  in  that  event,  al- 
Diotigh  it  ma.'’  be  doulited  whether 
the  flow  would  reach  its  former 
dimr.nsion.i.  Uranee.  for  one,  will 
ke.rp  tile  rapnal  it  has  repatriated 
unless  another  crisis  develojis.' 
wtillc  Wall  Street  is  not  likely  for 
•-■ome  i:nic  to  offer  tlie  fiscal  at- 
i.ract)ons  it  lield  a  few  montlis  ago. 

The  loreigii  exchan.,ge  market  at 
Paris  (onfiuues  quiet,  witli  ouly 
slight  fiiiettiations  in  all  the  foreign 
currency  rates  -All  fear.s  over  the 
future  of  the  franc,  nevcrthless,  are 
far  from  being  diinini.shed.  Indus-, 
trial  and  business  activity,  for  in-' 
stance,  is  causing  concern  .v  a  re¬ 
sult  of  the  reduction  iu  both  domes- 
Dc  and  foreign  external  markets 
ihrough  the  ri-sc  of  French  prices.  i 


tion  record  was  estahlishcd.  Uur-  ' 
Ing  Die  month  a  total  of  2.392  imliy 
vidual  sale.s  were  reported  for  a 
value  of  over  8  milll()a.s  of  new  in-  i 
surance.  This  represented  a  2U,7 
increusa  over  November  1936,  and 
was  the  bosl  November  in  seven  ‘ 
years.  A  substantial  gain  in  business  j 
in  force  was  al.so  reghsl erode,  tlie  in-  ■ 
crciise  for  Die  year  to  date  being' 
approximately  12.5  millions.  ' 

.•Vgent  F.  W.  Baker  of  the  Detroit 
hrancli.  wtus  the  leading  company 
producer  during  the  .November  drive, 
with  Adouai  Mciiuier  of  Montreal 
leading  in  Canada  and  running  ti 
close  second  lor  top  honors  in  the 
eompiiny  at  large,  Winnipeg  led  all 
branches,  with  Detroit  ttiid  Toronto 
iu  second  ami  tliird  places  respec 
lively. 


6. .583, 151  b  8,861,2.54 

6.099  87.147 


2.  Sub»i(li8r.v  ('em 

4.  .Advanor  to  (tocornmonlo.  etc . 

6.  Invrelmontp: 

ia1  and  Prov.  abort  torni 

•aountifHi 

b  Olhoi  I  lorn,  and  Pro., 
aeruritlea 

'  i.ther  aeruriUea . 


19,112.172 

3.079g15I 

I2,192gt0ll 


Ifi. 463.4; 


83.863,4 


;  6,863. 4‘.‘6 
12,192.800 


843.262 

S.OOO 


Total  Invcattnenta 


:06.35o.0.=6  192,924,771 

919,718  919,969 

.3.7T9.4'2‘'  I, •..310.149 


Hank  Pmnmoa 
'ill  other  asaPta 


TdTAt.  ASSETS  .  . 
I  lABII  iTIK.'«: 

;.  Ca;  It  il  paid  (tp .  . 

2.  Il«l  fund 

o.  NetPM  in  .nrculation  .  .  . 
'I’l’csOs: 

»  I  'ominion .  , 
i>  Provincial.  . 
v  Ctiartcrcd  banka 
d'  Other . 


112.234.065 


Berrien  Tarrant  who  has  been  ttp- 
polnted  Chicago  manager  of  the 
Canada  I.ife  A.s.sutanoe  Company. 
Mr,  Tarrant  was  formerly  supervi¬ 
sor  and  assistant  mana.ger  of  the 
Connecticut  General  I-lfo  Insurance 
(’ompany  at  ('hiengn.  and  is  an  iic- 
tive  member  of  the  C.I,.U.  ch.apter  in 
that  city. 


lo.ioo.ooii 

74o,7I(4 


.Iu0,0t)0 

i.n.Vlli 


*  Dividends  paid  policy, 
holders  since  orgnni7.alion 

$66,000,000  * 

*  T'olal  paid  poliry- 
holders  and  beiicflciarirs 
since  organization, 

1215,000.000  • 

Every  dollar  of  surplus  earning* 
belongs  to  policy-holders  and  i> 
either  actually  paid  or  allotted 
a%  cash  dividends  or  held  in 
trust  Jor  future  distribution- 


TOTATc  DEPOSITS 
l  .iaLilitios  puyabl«>  abroad  . 
.Ml  other 


total  liabilities  ... 

Katio  of  n«‘t  rworvo  to  notf»?  and  d$*poiif  Huhilitie? 
tl  V  rjrt  vious  ana  5t>.32  per  cenl  the  prect'dinp 


4.055  7.188.567  -  42,506,328 

59  per  cent  compared  mitb  51.38  per 


any  other  form  of  accident,  and  at 
[  birth  the  probability  of  eventually 
meeting  with  this  fate  amounts  to 
considerably  more  lhai  half  the  to¬ 
tal  probability  of  dytiig  from  acci¬ 
dents  of  any  form.  .\t  advancing 
ages  the  prolial'ility  of  dying  as  a 
result  of  .-i  fall  rises  very  steeply. 
It  is  ;i  remarkable  fact  brought  out 
by  these  figures  that  even  though 
the  mortality  from  all  causes 
of  death  eonibined  increases  rapidly 
at  Dic.se  higher  ages,  the  mortality 
from  falks  increase.s  even  faster  than 
that  from  all  cause.s  of  death  com¬ 
bined.  IToni  age  55  on.  for  males 
as  well  as  for  females,  the  prob- 
iibility  of  eventually  dying  from 
falls  is  higher  than  tliat  for  any 
otlier  accidental  cause. 

\  form  of  accidental  death  which 
takes  its  victims  predominantly  > 
juiiong  the  males  is  drowning.  For' 
the  newborn  white  male  the  prob- i 
ability  of  eventually  dying  from  thi.si 
cause  is  four  in  l.hi'U  The  corre- 1 
spending  probabilit.v  tor  it  while  | 
female  babv  is  much  less,  being  only  j 


Rates  of  Exchange 


The  Chances  of  Accidental 
Death 


I  Approxinirttft  cxtliaiii,:^  tIU4>tations  for 
t.ransiictions  between  banks  lln*  cIom* 
of  business  r.)e'<'en>brr  8th  a?  Iu^ni^l^cd 
by  the  Bank  of  \Iontrrn!  folkav- 

New  ^’orl;  Mcntir.il 
Sfrrhn;;— -  <1 

f)ein;4nc)  4.9 

t'ables  4, ‘I 

.Auslrall,!  .  1.9 

Nfw  /.ealiiT^d  4.0 

Krnnc'*  ....  0 

B^Iyinti.'  .  .  .  .1 

Italy . 0 

.Switrerl.ind  .  .  .2 

Molhind  .  .  > 

Spam  ... 

(Acrin.m\  .  . 

Sweden  .  .  L 

N4>rwa*’ 

Denmark  .! 

Czecho.slov.ikia  0 

Brazil.  unofficial  0 

Pola.id  . 

.•\«is'T»M  n 

1  Lmj;  Kook*  I 


Kcp'uduird  from  the  Statistical  Bulletin  of  the  Metropohtai 
Insurance  Co. 
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HEAD  OFFTCE:  WATERI.OO.  0!NT. 


More  Ilian  litii.ueo  iiersoii.".  that 
is,  about  one  III  c(cry  1.30'.'  will  1 
die  thi.s  \f.i:  as  ilic  le.sull  of  aeci- 
dental  injur. \  in  ih(  I'niiod  States'. 

'  The  American  pci'ple  have  by  this;  Drii 
I  time  hcconie  fairly  well  acquainted  a  i 
'  with  the  general  fact*  regarding  this  acc 
disquieting  situation.  .Nevertheless. ,  tim 
the  significance  to  e.ieb  of  us  of  the  in 
frequency  of  serious  accidents  is  pre, 
probably  not  fully  reaikted.  Perhaps  tha' 
"ne  of  the  aio.si  striking  way...  to  is 
bring  the  facts  home  is  by  consider-  tha 
mg  the  probability  for  any  given  i.'-  t 
person  that  he  will  eventually  die  Par 
as  the  result  of  accidental  injury,  of  i 
hooking  at  the  matter  this  way.  eer-  -rei 
tain  facts  are  revenled  which  mu.'  '7" 
come  as  a  surprise  to  many  readers 
How  many  of  us  knoiv,  for  e.xaniple.  Dial 
that  the  probability  of  eventually  s  'M 
dying  by  falls  is  almost  twice  a.s  .u  t 
great  for  a  girl  as  for  a  boy'  I'liis  Di... 
is  one  of  a  number  of  remarkalile  'l.'n 
facts  disclosed  in  an  analysis  by 
this  company  (the  .xieiropolitau  mal 
Life)  of  statistics  published  by  the  com 
I  nited  Slates  Bureau  of  the  Census  age; 
for  the  year  1935.  gve. 

The  chances  for  ultimately  dying 
by  accidental  injury  of  any  kind  de- 
pend  upon  the  age  and  sex  of  the|‘^'''^^’ 
person  under  consideration.  iVs  a 
fundniontal  figure  we  may  consider 
appointed  (he  chances  as  they  present  them- 
uva  .Scotia^  selves  for  a  newborn  child.  Accord- 


Big  10-Month  Improvement 

Reported  By  Imperial  Life 


N.  Y.  Life  Plans  Reduction 
•  Interest  Rate  On  Loans 


.•\ccording  to  "The  Imperial  Life 
Guard,"  policyholders’  organ  of  The 
Imperial  Fife  Assurance  Co.  ofC.an- 
ada.  new  business  of  ihc  company 
sliowed  an  increase  during  first  1'.' 
months  of  1937  of  more  than  25  per 
cent,  as  compared  with  the  .same  pe¬ 
riod  of  1936.  This  expan.sion  in  new 
hiislness.  it  is  pointed  out.  was  in 
evidence  in  priictically  every  pro-| 
vinee  in  the  Dominion,  as  well  as  in  . 
Newfoundland,  the  United  Kingdom! 
and  Die  'arious  foreign  fields  in' 
whieli  Die  imperial  T,ife  operates.  ; 

Business  iu  force  also  showed  aj 
healthy  gain  during  tlie  lb  moiiDi : 
period,  being  up  almost  *1.900,000  as  i 
at  the  end  of  October.  .\  marked  iiu-  ; 
proveinent  in  Die  renewal  ratio  wa* 
au  important  faetor  in  this  gain. 

Other  prominent  features  of  the 
eompany’s  operation.''  for  the  10 
months  up  until  Oeioher  3tst  this 
year  were  a  gain  of  $l.3tio.0oo  in  in-  . 
vested  asset*,  a  .substJiniial  increase 
and  a  decline  in  the  numher  of  death  j 
claims. 
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New  York  --  Antiouiiiciiuiii  i 
made  hy  The  New  'S'ork  Fife  Insui 
anee  '’"ini'iiny,  that  offii-ers  of  fh< 
company  will  reeomiiieiid  to  diree 
(ors  a  rediiit ioti  in  'bo  iiiti  rest  rat'' 
oil  loans  to  |iol ii-yboldevs  from  :'ix 
i()  five  per  emit 

Tim  reduction  would  iioi  iiilo 
effeet  until  ne.'.i  vea.'  nid  would  hi 
applieahle  only  lo  im"  'lolimes 
'.(‘he  coriiiiaiiy  "  ill  suiiiiliaiie.iii..,l . 
reduce  by  an  Ull.slali'd  aiiioiini  Do 
interest  rate  "guaraiilecd  lo  lli* 
eompaiiv  oii  di\  idi  uds  and  |io!i(  \ 
proceeds  left  on  deposits." 


noiUf 
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The  I'iniineial  Times  reiielies  a 
class  of  people  44 ho  an'  inleresled 
and  aide  (o  Iniy  imesf ineni  securi¬ 
ties. 
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Staff  Aonointments 


Great  Wert  President’s  Month 
Results  In  Seven-Year  Record 


Minnipeg. — .\  one-inonih  drive  in 
honor  of  George  W.  Allan,  K.i'.,  pre¬ 
sident  of  The  Great-West  I,ifc  As¬ 
surance  Uompany.  wa.s  staged  hy 
the  company’s  field  force  during  No¬ 
vember  and  a  seven  ycar.s’  produc- 


'  Qjaif  ^ 

$ea9^am's 


Rare  ( Hit 
(’anadtaa 
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Bank  Clearings 


THi:  UAWBI  W  BAA'Ii  OF 
(OHMEKFE 

.\.  G.  Parks,  ntanacer  of  thr  I'aaa- 
d:an  Bank  of  ^  ommorcr.  at  Alberton. 
P  MI.,  has  hova  niijtointftl  inanairer 
MonUicuc.  rvK.T..  siur-ocdins  G. 
H.  ('offin.  who  ha^  Loen  cran'f-d 
•.*avc*  '.’f  oh.srniT  prior  his  r^tirc- 

Vf.ut  t'li  ocTi.'^ion. 


j  Bftnk  uU'arinK--*  in  far  tb^  ttor-k  nnd*-' 

I 'prumbur  lirrl  arfl  cumpaTi  or®  v-ith  a  yegr  agr 

io\\nv<. 

Co(\r 
No. 

1  Mortrtal  . 

2  Tortinto 
.9  Winnipog 
i  V’anuouvttr 

5  rntaua  . 

♦»  Hamiitott . 

7 

R  I  on<ian 
9  IlaijfRt . 

10  Calgary 

1 1  Saint  John 

12  \'ictoria. 

13  Urgina 
It  fdrnonton  .... 

L'>  Brantford.  .  . 

16  Kingston 

17  Potorborough 

18  \\’ind.eor  .  .  , 

22  Fort  William. 

23  Shorhrookr  . 

24  Kitrh«*nnr  . 

29  Mo'>sn  Japi 

30  X.  Westminster 
3t  Sa.skatoon 
•3.5  Moneton .... 

.39  Chatham. . 

42  Sarnia, 

3H2  .'^udbury 
.531  \fodieine  Bat. 

600  Prince  .Mbcrt 
G70  Letiihridgc 
Brandon  ,  . 


140,809,619  134,344,082 

1.56.R10.243  16rt.P06.8.58 

30,942.660  49.0.5O.8.51 

20.2f’2.lH5  21,825,68.5 

24.055.234  37028,342 

.5,7,3.5..548  5.500.093 

6.230.238  7,097.223 

3.367.939  3.101.736 

2.677,309  2.804.499 

,5,836.081  ,5,889,618 

2.079, 07'7  1,984.3.5.5 

1,037.477  1.9.52,700 

2.948.197  4.347,643 

1.0.5.5.692  4,419,761 

!, 039. 107  962,78.5 

640.124  619.316 

694.26  7  643.918 

3.381,766  0.310,423 

810.7.79  .878,085 

70.7.061  627.192 

1,207.8  IK  1.18,3.174 

:763.ni3  702.809 

720.116  64.5,3.56 

1,279.266  : 62:*, 748 

7M  1.783  809.789 

1.161,95.3  670.712  i 

.543.445  510,100 

1,114.815  1,052.7.53 

21  4. .503  2.53,032 

320,461  377.482 

..17,233  478.30.5 

.381.917  349,14.5 
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lijly.  Aiii?u-T  ori'3 
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‘■'onado  to  Dntori"  ? 
iT.od.  a«  criJTtpiirr/j  \v 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


,  MONTREAL,  DECEMBER  10,  1937 

■"  13 

MINING  PRICES 
WEREHRMER  ^ 
AUJECTIONS 

Featured  By  Showing  Of  Base 
Metals  In  Late 
Trading 


Canada  Leads  World  In 
Export  of  Base  Metals 

In  bis  presidential  address 
at  the  annual  meeting  of  tbe 
Bank  of  Montreal,  held  this 
week,  Sir  Charles  Gordon,  in 
referring  to  the  mining  Indus* 
try  of  Canada,  emphasized 
particularly  the  fact  that  this 
country  with  the  exception  of 
iron  is  now  the  world’s  larg- 

SENIOR  GOLDS  DO  WELL  ^NE  SHAPES  UP  WELL  '  WOULD  BUILD  TRAMWAY  I  sect  the  hanging  wail  approximately !  the  U.S.  are  scheduled  to  expire  on  !  |{  || 

- - -  „  flPtniinH  fnr  -  - ■  80’**^  Of  the  intersection  of  1  December  31st.  One  is  the  Condon  {  •  ,  n  am 

Prices  were  generally  stronger  i.as  been  reflecieu  in  CAifaHa  Toronto  Bur*«o  Th«  FlasncUl  Ti«i»«  Yoronto  Bureau  Tho  Fiaoociol  Timoa  I  drill  hole  U-12  and  the  hanging  Wall.  Silver  Agreement,  reached  by  the  I  p  I  l:IIAWpn||n  ft  CO 
during  the  pa.st  week  on  Canadian  I  by  a  raarkeil  increase  in  b^h  Toronto.  —  MacLeod  Cockshutt '  Toronto.  —  Officials  of  Preston  This  hole  rut  27  ft.  of  ore  in  the !  I'Jiited  States  and  delegates  of  se-  *  * 

Mining  markets,  with  base  metals  i  the  discovery  and  the  produc-  .Mines,  Ltd.,  announce  j  hanging  wall  averaging  $7.87  per ;  ven  other  nations  at  the  World  Eco- !  Toronto  sJcirErch.ngo 

'•oming  in  for  a  good  share  of  the  tion  of  that  metal  The  ranid  -March  1.  1938,  at  the  latest,  that  negotiations  are  being  carried  i  The  drive  is  now  close  to  the  i  nomlc  Conference  of  1933.  The  other,  Winnipeg  Groin  Erchango 

iradlng  in  the  latter  nart  of  the  ner  nroaress  that  is  being  ni  irte  Joseph  Krrington,  managing  direc-  on  with  Holllnger  Consolidated  Gold  |  Is  expected  to  j  is  the  President’s  proclamation  pro- j  Canadian  Commodity  Eochongo  Ine. 

md.  \kslernoils  vvhlch  were  stiong  "n  every  form  of  Sanieal  .shareholders  at  the;  Mines.  Ltd.,  which,  if  completed,  will !  reach  this  ore  zone  early  in  De-  viding  for  the  purchase  by  the  gov- 1  „ 

earlier  in  the  week  were  .subject  to  operation  and  in  the  use  of  all  meeting  held  Dec.  8th.  He  enable  Preston  to  have  milled  up  to  oeniber  The  204  crosscut  wa.s  also  |  eminent  of  domestic  newly  mined  j  El«tii  2201 

profit  taking,  but  nrevioiia  gains kinds  of  niannfaiOiiros  of  mot.  added  that  it  was  his  belief  that  the  1,000  tonsof  ore  per  day  in  the ,  ®^tended  21  ft.  and  now-  shows  an  !  silver  at  prices  far  above  the  pre- 1  _  _ 

were  not  ont’irpiv-  win^d  •.III  !.i  #.nmhinn,i  u-oK  ,i„  opcratlon  would  be  a  low-cost  one:  HoIIinger  mill.  This  will  entail  no  “'’■<>rageof$7.30over8S  ft.  according!  vailing  world  market  price.  The  cur-!  —m™* 

’I'ho  'Forontn  Stock  CYch-siigc  In-  manrts  rsiisAd  t.v  fho  ai.n„c-  With  mining  and  milling  costs  estiiii- !  change  whatever  in  the  Preston  !  ^9  ”Mick  samples,  and  an  average  of :  rent  price  is  around  40  cents  while  '  ■'  '■ 

'iex  of  20  Golds  showed  an  advanced  meut  programs  of  the  larger  P®’’  the  capital  structure.  :  »9-41  over  the  same  distance  from  1  tlie  U.S.  government  pay.s  domestic  j 

of  2.14  points  for  the  we.sk  and  stood  I  nations  has  centred  attention  directors  that  the  grade  i  It  is  likely  that  a  tramway  from  ■  channel  samples  ou  both  walls. ,  jimducers  77  cents.  NORTHERN  CANADA 

at  118.76,  while  the  Index  of  20  mis-'  upon  Uanada  as  one  of  the  would  show  an  improvement  over :  Preston’s  shaft  would  be  construct-:  "^w  hoist  with  electrical  equip-;  it  is  generally  expected  that  some  1  MININP  mRPnRATinN 

'ellaneous  mines  and  oils  was  8.55'  leading  producers  of  tlie  most  that  announced  in  the  annual  report. !  ed  to  the  big  Hollinger  mill  which  '  J™®”^  will  1  portions  of  the  silver  bonus  will 

Tioints  higher  at  112.46  as  compared  ‘  valuable  industrial  metals  •^^®  *'®PO''t  probable  ore  was  es-,  has  ample  capacity  for  taking  such  a,  ^^^d  to  operate  a  large  cage  fori  continue,  this  in  view  of  the  strong,  LIMITED 

W  illi  113.91  the  week  previous.  viz.,  nickel  zinc  copper  lead'  timated  at  380,000  tons  with  an  av-  shipment.  Preston  would  do  its  own  ■  men  and  material.  This  I  interest  in  Uongress  that  appears  to  Mine*  Financad.  M«n«i*d 

In  the  base  metals  group  Norau- i  and  aluminum  and  other  met-  crage  grade  of  $9.73  per  ton.  mining  and  development  and  place  !  *“*^8llation  will  further  speed  up  de- ,  favor  continuance  of  such  a  policy.  |  aad  Developed  la 

da,  which  was  cx-dividend,  showed  I  aia  used  in  steel  alloys.  Can-  Remarkable  progress  has  been  the  ore  on  the  tramway  to  be  dellv-  velopmeut  from  the  main  No.  2  five  it  will  be  recalled  that  in  his  oil-  Production. 

H  gain  of  3  points,  while  Hudson  Bay  j  ada’s  response  has  been  such  ^^de  during  the  lai>t  13  months,  Mr. ,  ered  to  tho  Hollinger  mill.  compartment  shaft.  I  {;inal  proclamation  in  December  ••  Kin*  Street,  Eeet, 

was  $2  higher.  Ventures  .showed  an  '  that  with  the  excenfinn  of  iron  Errington  said,  adding  that  it  look- 1  Considerable  progress  in  under-  _ - 1933,  ratifying  the  London  silver'  TOROvro,  CANADA. 

Uicrease  of  $1.00  aud  Falconbridge  ;  this  country  is  now  tho  world’s  ®^  though  the ,  structure  would  i  grounl  development  was  accompish-  BidffOod  Treated  Rpcnrcl  I  agreement.  President  Roosevelt  1 

was  65  points  higher.  Pend  Oreille  j  largest  exporter  of  base  met-  '’®  than  was  first  jCd  during  November  with  quite  re- 1  •¥«  FV.  *  M  L  fl»ed  a  price  of  64‘,9  cents  to  be  ; - - - -■  ■  ■  -  t'- '  -  ” 

was  up  45  points  in  heavy  volume, '  ••  expected.  The  property  is  one  that  1  assuring  results  officials  report.  A  *®***'*8«  Lniring  INOVember  I  „aid  to  domestic  producers  for  their  |  frora  ‘his  n-onertv  owin"  to  'i* 

w'hile  Sudbury  Basin  and  M'aite  ;  has  been  most  difficult  to  prove  ton- 1  total  of  500  ft.  of  drifting  and  cross- 1  _  - - -  i  silver.  On  April  10.  193.5.  following  ! 

.Amulet  were  higher  by  30  and  25  i  ;  nage  and  value, s,  but  the  ore  is  |  cutting.  53  ft.  of  raising  and  856^1  Toroni*  Bureau  Tha  FiaancUl  Tima*  ,  an  advance  in  the  open-market  |  _ 1 

iioints  respectively.  Sherrill  Gordon  ;  good.  Central  Patricia,  Gillies  Lake. ;  there,  he  said,  and  the  structure  has  i  ft.  of  drilling  was  done  during  the  I  Toronto.  —  Bidgood  Kirkland  ,  jji  ice  of  the  metal  to  above  64  cents,  U  ||  rz  LI  V  F  J 

and  .Normetal  showed  advances  of  |  Kirkland  Lake,  Lebel  Oro,  .McKenzie,  ^  steadily  solved.  1  month.  Drifting  passed  out  of  ore!  Gold  Mines  handled  a  new  high  lec-i  President  advanced  the  price  to  |  UOUDIeS  Tear-Lnu 

17  and  13  cents  in  this  order,  Alder- 1  Omega,  Perron.  Shawkey  and  Suda- 1  Mine  .Manager  W.  Samuel  in  dis-  November  but  another  new  1  tonnage  in  November  although  '  pp  paij  domestic  producers  to'  Extra  To  10  Cents  Share 

mac,  which  wa.s  traded  in  fair  vol- ;  cona  were  among  the  other  issues  to  cussing  recent  developmenUi  told  "'“s  entered  on  November  27th. '  production  showed  a  decrease  of  ap- 1  7]  cents  an  ounce  and  on  April'  _ 

ome  advanced  n  points  on  ^ewmek^  lmproy®ment.  Red  I.akc  was  ;  shareholders  that  the  porphyry’ body  i  This  drift  on  the  300  ft.  level  will  be  I  Proximately  $9,000  due  to  treatment ,  04'  be  raised  it  again  to  77.5757!  Hollinger  f  onsolidalc.l  Gold  Mines 


EARLY  OPERATION  PRESTON  E.  DOME 
SEEN  FOR  McLEOD  NEGOTIATING  FOR 
COCKSHUTT  GOLD  ORE  TREATMENT 


$560.70,  1174.30,  $87.60,  $11.55,  $2.80,1 
'  $59.50.  $1.75.  ! 

Prior  to  driving  307  south  drift, ! 
the  307  north  drift  had  been  driven  1 
in  what  appeared  to  bo  a  reasonably 
gofjil  grade  of  ore  but  the  exception¬ 
al  values  found  in  the  south  drift 
caused  the  management  to  drill  a 
short  hole.  No.  U-41.  southeasterly! 
from  the  north  drift.  This  hole  gave 
$9.15  over  27  ft.  A  short  crosscut. 
No.  302,  is  now  being  driven  to  in-  i 


SILVER  POUCY  IS  ! 
STILL  UNCERTAIN 

As  Price  Declines  Portion  Of 
Bonus  Expected  To  Con¬ 
tinue  In  U.  S.  I 


Shareholders  Informed  That  Mill  i  May  Arrange  With  Hollinger 


Should  Be  Operating  By 
March  1st 

MINE  SHAPES  UP  WELL  ' 

Toronto  Bureau  Tho  Flnanclol  Tiaioa 

Toronto.  — •  MacLeod  Cockshutt ' 


IlliP  InpAI  MpNI  f  onyen  to  1  Relleclion  of  the  unccrtauiy  tliatj 

vlwCi  ITiIjIi  1  t®''sect  thiis,  and  a  new  drift  will  In  permeates  the  silver  market  policy 

_  tut”  ore  northerly.  |  the  United  States  is  found  In  the  1 

Vlay  Arrange  With  Ho’linser  Work  on  North  Drive  'sharp  price  decline  that  occurred! 

Ffto  Manrilinor  I  In  Tn  1  fWIft  Gn  tile  200  ft.  horizon  continuous!  this  week  on  tho  exchanges  of  the! 

iranaung  vp  lo  work  has  been  performed  on  the  207 1  continent.  This  situation  arises  from; 

Tons  Daily  north  drive,  which  is  being  driven  i  the  fact  that  the  two  arrangements ! 

-  from  the  main  drive  west  to  inter- '  constituting  tho  silver  program  of 

WOULD  BUILD  TRAMWAY  I  sect  the  hanging  wall  approximately !  the  U.S.  are  scheduled  to  expire  on ! 

- '40  fl.  south  of  the  intersection  of  j  December  31st.  One  is  the  London  | 

Yoroato  Bureau  Tha  Finaucial  Timaa  I  drill  hole  U-12  a&d  the  hanging  Wall.  Silver  Agreement,  reached  by  the  I 


We  maintain  active 

TRADING  DEPARTMENTS 
SPECIAUZtNG  IN  USTED 
AND  UNLISTED  CANADIAN 
MLNING  AND  INDUSTRIAL 
SECURITIES. 

Our  ztdhatfcul  staff 
would  be  pleaeed  to 
answer  mquiWes  re¬ 
garding  alt  cltuiev 
of  securities 


Toronto.  — -  MacLeod  Cockshutt '  Toronto.  —  Officials  of  Preston  *’’>1  27  ft.  of  oro  in  the '  Ujiited  States  and  delegates  of  se- 1 

Gold  Mines  mill  should  go  Into  oper- '  East  Dome  .Mines,  Ltd.,  announce  j  hanging  w  all  averaging  $7.87  per  |  ven  other  nations  at  the  World  FJeo- ! 
ation  by  .March  1,  1938,  at  the  latest,  that  negotiations  are  being  carried!  drive  1»  now  close  to  the;  nomlc  Conference  of  1933.  The  other  i 

Joseph  Krrington,  managing  direc-  on  with  Hollinger  ('onsolldatod  Gold  I '’^nging  wall  and  Is  expected  toj  is  the  President’s  proclamation  pro- 1 
tor,  informed  .shareholders  at  the;  .Mines,  lAd.,  which,  if  completed,  will !  reach  this  ore  zone  early  in  De-'  viding  for  the  purchase  by  tho  gov- i 
annual  meeting  held  Dec.  8th.  He '  enable  Preston  to  have  milled  up  to  The  204  crosscut  wa.s  also  j  eminent  of  domestic  new’ly  mined  | 

added  that  it  was  his  belief  that  the  1,000  tonsof  ore  per  day  in  the ,  21  ft.  and  now-  shows  an!  silver  at  prices  fur  above  the  pre-: 

opcratlon  would  be  a  low-cost  one:  Hollinger  mill.  This  will  entail  no  average  of  $7.30  over  88  ft.  according!  vailing  world  market  price.  The  cur-' 
with  mining  and  milling  costs  estini-!  change  whatever  in  the  Preston!  niuck  samples,  and  an  average  of:  rent  price  is  aroand  40  cents  while! 
ated  at  $5  per  ton.  It  was  also  the  capital  structure.  :  $9.41  over  the  same  distance  from!  tlie  U.S.  government  pays  domestic  | 

belief  of  the  directors  that  the  grade !  It  is  likely  that  a  tramway  from  ■  channel  samples  ou  both  walls.  I  jiroducers  77  cents, 
would  show  an  Improvement  oven  Preston’s  shaft  would  be  construct-!  ^  electrical  equip-;  it  is  generally  expected  that  some  i 

that  announced  in  the  annual  report,  i  ed  to  the  big  Hollinger  mill  which  ' has  been  purchased  which  will !  portions  of  the  silver  bonus  will; 
In  the  report  probable  oro  was  es-,  has  ample  capacity  for  taking  such  a,  operate  a  large  cage  for!  continue,  this  in  view  of  the  strong! 

timated  at  380,000  tons  with  an  av-  shipment.  Preston  would  do  its  own  ■  handling  men  and  material.  This  I  interest  in  Uongress  that  appears  to 
erage  grade  of  $9.73  per  ton.  '  mining  and  development  and  place '  •“•‘'tallation  will  further  speed  up  de-  j  favor  continuance  of  such  a  policy.  | 

Remarkable  progress  has  been  the  ore  on  the  tramway  to  be  dellv- 1 from  the  main  No.  2  five  it  will  be  recalled  that  in  his  oil-' 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Stock  Exchango 
Winnipeg  Crain  Ezchanga 
Canadian  Commodity  Exchanga  Inc. 

It  Jordaa  Street  Teroat* 

Ef*la  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Saw  Mines  Financad.  ManagaJ 
aud  Develeped  to 
Praductlan. 


made  during  the  laiit  13  months,  Mr. ,  ered  to  tho  Hollinger  mill. 
Errington  said,  adding  that  it  look- !  Uonslderable  progress  in  under- 
ed  as  thougli  the ,  structure  would  i  Eroiinl  development  was  accontpish- 
turn  out  to  be  larger  than  was  first;  ed  during  November  with  quite  re¬ 
expected.  The  property  is  one  that  |  assuring  results  officials  report.  A 
has  been  most  difficult  to  prove  ton- 1  total  of  500  ft.  of  drifting  and  ernss- 


oompartraent  shaft.  !  ginal  proclamation  in  December  ss  Klu*  &irca«,  Eaat, 

_  ;  1933,  ratifying  the  London  sliver '  TOROvro,  CANADA. 

Bidfirood  Treated  Rpcnrcl  j  agreement.  President  Roosevelt  [ 

tonnage  Lniring  INOVember  I  paid  to  domestic  producers  for  their  I  i-rora  this  property,  owing  t 

Tnrcnia  Rur...,  Ti..  PI.  I  I  X  isilver.  On  April  10,  193.5,  following ;  ^losene-ss  to  transpottalion. 
Tarenlu  Buraau  Tha  Financial  Timaa  ,  advance  in  the  opcil-market  j  _ _ _ _ _  .  . 

Toronto.  —  Bidgood  Kirkland  ,  jji  ice  of  the  metal  to  above  64  cents,  |4_11„ 

Gold  Mines  handled  a  new  high  rec-i  tho  i»rpsiitent  adv.meed  the  nrice  to  I  rlolly  UOUblCB  lear-LnCl 


SS  Kin*  htruet,  Eaat, 
TORONTO,  CANADA. 


this  property,  owing  to  its 


Extra  To  10  Cents  Share 


Reeves  MacDonald  were  among  other ;  only  of  minor  proportions. 

i.!^siies  to  sliow  gains.  !  - 

.\niong  the  western  oils,  Galgary  j 
!<n<l  Kdmonton  featured  the  trad- 1  pic||l|l  If  I  |||M  y 
ng,  and  showed  an  increase  of  43  ^  ®  l»VI/UvllVlx  1 
•  ents  on  (he  week,  while  Okaltaj  I^AH  PIAM 1 

H  hich  was  also  in  good  volume  show- 1  ll|||c 

!’(j  an  iucrease  of  31  points.  Texas  I  •  Vl«  k/lxJlII/a 

‘  anadiau  and  Homo  Oil  were  each  '  - 

!')  cent.s  higher,  while  Foothills  and;  New  High  Mark  Of  ^ 
P.  ( Oiisolidated  showed  gains  of  i.  m.-, 

"  and  13  point. s  respectively.  €ul- 1  Report^  For  Moi 
tnont  and  Davies  Petroleum  ad- j  November 

vaticed  7  and  7*^  points  in  this  order,  j  -  - 

'■'  hile  Royalite  showed  a  gain  of  Toronto  Bureau  Tho  Financ 

tjoiiits.  .Mercury,  Vulcan  and  United  Toronto.  Sigma  Mine: 


proximately  4,000  feet.  This  body  I  similar  condition  on  the  2p0  ft. 
rakes  into  the  .MacLeod  at  an  angle ' 

DDAniirTIAM  DVkV  ■  '  ne^s^T 

r  An  ni!!!!  B  i  "  t  ^00^!:  |  drfr“  n?  '’L^^^de^v^fop';^  ^bl  "d;*!*;  • 

FOR  SIGMA  MINE 


production  of  $40,876,  both  new : 
peaks,  an  average  of  $9.95  per  ton.  ! 
Uomparative  figures  by  quarter.s! 


!  contracts  were  dealt  in. 

1  HIGH  AND  LOW  TRADING  PRICES 
)  to  December  Sth,  1937 


Itayment  was  made  on  Dec.  31.193t. 
'I'he  current  payment  cal!.i  for  dis 
tribution  of  .$73.8.000  f*n  the  4.920,000 


During  the  last  two  or  three  I  with  an  area  approximately  9.- 


,  while  Foothills  and  i  New  Hich  Mark  Of  $125  285  !♦?  ®  mmernltz-  OOO  square  ft.  which  givej.  an  avcr-l^mi  quarter 

ited  showed  gains  of  Meilk  ^  i  r  ^  been  encountered  on  the  age  width  of  close  to  35  ft.  in  thls;3ni  qua.-ter 

Its  respectivelv.  €ul- i  Keporled  ror  Month  Or  .first  level  in  the  north  contact  of  area.  It  is  estimated  this  works !  •  • 

_ '  Nnv«>mlw>r  the  PorDhvrv  and  close  to  the  Hard  Filif  isi  T-^A  frzno  nAt*  irtn  1  nwri  !  • 


Ton.s  Average 

-Milled  rtecfivery  per  ton 


T.7rtn  108. ms 
10.923  9S,IS2 


11.403  lOft.Clt; 
t.lOT  40.870 


. . . .  . . ^  ToroaJo  Bureau  Thu  FinaucUl  Tiaaa  .  _  _ _  - . . .  . . .  . •v.u^.o  iuc-tt  /\u  -  .lu  ou  > 

uoints.  .Mercury,  Vulcan  and  United  Toronto.  Sigma  Mines,  subsidi-;  grades  .40  oz.  per  ton.  Whati  to  correction  depending  on  future'  FInan  *'  Flu*  '  .Sept.  ”  1  '  tn.oo  n  '  November  production  at  Buffalo 

Mils  showed  increa.scs.  .Model,  .Mer- 1  ary  of  Dome  Mine.s,  established  believed  to  be  a  continuation  of  I  development.  ;  rinance  Ihxpioration :  oci .  <0.00  v  j  Ankcrite  Gold  Mines  is  reported  of 

and.  Highwood,  British  Donlmion, !  another  .new  production  mark  occurrence  has  been  found  on|  The  308  east  crosscut  on  the  300  ft.  -  I  -w  d  n _  n  1  ^  .  ficially  at  a  sliglttly  lower  level  than 

'I''Dougall-Segur  and  South  End  ;  November  when  bullion  to  the  value  |  second  level  but  a  point  closer  I  level  was  driven  35  ft.  of  which  32  i  Toronto  Buruau  Th#  Financial  Timea  ,  ’  _  .was  achieved  in  the  preceding 

I'etroleuins  were  firm  spot.s.  Brown  of  $125,285  was  produced  from  the  I  MacLeod  shaft  and,  accord- 1  ft.  ran  $6.65.  .4  raise  Is  now  being!  ’foronto.  —  Brownlee  .Mines  (1936i  '  •  •.•  .  c"  j  »*  j  '  •^”*'^1  when  a  new  high  mark  tva'- 

•ind  .Monarch  Royalties  each  lost  1  :  milling  of  15,134  tons  of  ore,  an  aver- !  to  Mr.  Samuel,  is  of  high  grade.  ;  driven  front  this  crosscut  to  the  212.  Ltd.  has-  completed  a  deal  for  finau- !  Lithium  rind  Made  ^  _  '  set.  For  November  output  is  valued 

iHiint,  wliile  Nordon  and  Foundation  ;  age  of  $8.28  per  ton.  Since  milling  j  of  the  first  iltree  levels  have  :  crosscut,  and  at  Dec.  3rd  the  super-'  cing  further  exploration  ou  the  com- ;  Elast  Of  City  Of  Winmpeg,  at  $245,300  as  compared  with  $254, 

dropped  2  cents  each.  I’acalta  sus- '  started  last  March  the  company  has  ;  been  opened  to  tlie  east  of  the  shaft '  intendent  reports  this  raise  in  ore'  pany’s  property  in  Rouyn  township,  — - -  i  966  in  October.  Mill  tonnage  for  the 

M.ued  a  loss  of  1'4  points,  while  East;  maintained  a  record  of  establishing;  approximately  900  feet — the  dis-;  indicating  a  continuation  of  ore  be-  Quebec,  and  the  first  payment  has  Winmp**  Bureau  Tha  Financial  Tima*  period  was  down  slightly  to  29,3d7 
-fst  was  y'2  cent  easier.  ja  new  peak  each  month.  October ;  ta^ce  front  the  shaft  to  the  Hard;  tween  the  300  and  200  ft.  levels.  been  received.  The  Financial  Times;  Winnipeg  —  A  new  lithium  find  compared  with  31.008  in  Oc  ' 

Eldorado  and  Mining  Uorp.  show- i  production,  the  previous  high  month,  I '^“ck  boundary.  To  the  west  of  the'  The  .307  north  and  south  drifts’  'S''  officially  informed.  The  deal,,  has  beetn  made  just  84  miles  east  lober,  but  average  recovery  showed 
‘  ii  gains  of  40  points  each  in  the;  totalled  $124,928  from  15,456  tons  I  shaft,  the  levels  have  l<een  opened  !  were  advanced  26  and  53  ft.  respec- !  " Inch  included  options  on  treasury  '  Winnipeg  and  a  short  distance  improvement  at  $8.37  as  against 
'iiiscelianeous  grouj)  with  the  former  treated  averaging  $8.03  per  ton.  Out- j  approximately  as  follows:  First,  I  lively  during  the  month.  The  south  shares,  will  provide  the  company '  from  the  Dawson  highway  and  the  $8.22  in  preceding  month. 

■oiiiing  in  for  a  heavy  portion  of  the  put  to  date  amounts  to  $870,481  from  feet:  second,  450  feet  and  third,'  drift  was  in  a  high  grade  section'  '"■hh  sufficient  funds  to  carry  on  a;  great  Winnipeg  Water  District  rail-  P’®r  the  11  months  to  November 
railing  during  ^the  past  week.  Read;  109,663  tons  treated,  an  average  of  200  feet.  land  muck  sample  assays  takeu  '  programme  of  deep  diamond  drilling  I  tvayV  *  production  is  valued  at  $2,633,840 

Xii'hier  was  35  cents  higher,  while!  J7.94  per  ton.  At  the  old  No.  1  shaft  the  ore  es- '  round  by  round  from  beginning  to  providing  all  options  are  exercised.!  i.-'our  claims  have  been  staked  i  from  milling  312,579  tons  of  ore  for 

I  'Waganiac  advanced  19  points  in  Tons  Average  tlmate  has  been  raised  since  the  an- !  the  end  of  the  drift  gave  (he  follow- ;  The  company  has  approximately  1 ,,rinniTiir  of  the  overburden  has  a®  average  recovery  of  $8.10.  For 

i-'ooii  volume.  Temiskaming,  Castle:  .\iiiw  Recovery  Per  Ton  nual  report  was  issued.  At  that!  Ing  results:  $86.10,  *224.70,  $123.55, 1  *23,000  cash  on  hand  at  present.  It  i  ^icolosed  the  vein  It  has  a  width' the  12  months  of  1936  production 

l•.lllo^vey  and  Big  Missouri  "^ere  |  ”  '.y*  -  -  •  ’  tt'ssi  ’lss  time  it  was  figured  at  84  tons  per  j  $175.70,  $112.70,  $34,30.  $70.36,!'®  expected  that  the  campaign  which  has  been  stripped ' as  valued  at  $1,888,829  from  mill- 

:  railed  0  points  liighcr.  while  Oro  ....  y!893  siisis  8.27  vertical  foot.  The  present  estimate'  — - - - - ;  drilling  will  get  underway  at  an ,  f-c  .,nH  I  tna  271.736  tons  of  ore,  recovery 


the  porphyry  and  clMe  to  the  Hard  I  out  at  750  tons  per  vertical  foot  and  i  .  4,230  ai.ssT  ; 

Rock  boundary.  This  occurrence!  the  grade  should  exceed  $8  per  ton.! - 

shows  length  of  120  ft.,  width  of  7i/4  !  officials  slate.  This  arcs  i.s  subject  i  Brownlee  Completes  New 
ft,,  and  grades  .40  oz.  per  ton.  Whatl  to  correction  depending  on  future'  F  1  * 


Deliver' 

, Monti' 

High 

L<3W 

De'.  . 

40.2^ 

41. 30 

Jail,  . 

leb. 

.  4^.7> 

45  .  Cr 

Mar  .  . 

a  45.1/ 

41. Ii 

Apr  .  , 

a  ... 

May  .  • 

a  4>.0li 

44.60 

June  .  . 

* 

July  .  . 

Ills  showed  increa.ses.  .Model,  Mer- '  arv  of  Dome  Mine.s,  established  j  believed  to  be  a  continuation  of  i  development. 

and.  Highwood.  British  Donlmion. !  another  .new-  production  mark  in  occurrence  has  been  found  on|  The  308  east  crosscut  on  the  300  ft 


Deal  Finance  Exploration !  ocl' 


Closing  Price  :  sjhare,s  otil.stanrlinir,  .'iji'l  Itrings  iota! 

Oec^sTii  1  lf'l>'ihtt*cd  litis  year  l«  $1.10  pe. 
41. 6()"^  p  '  I  share  or  $5.412,0(h»,  t!io  same  as  paid 
41.40  B»  4J  t)0  !  to  shareholders  in  1936. 

41. }t)  N  )  _  _  _ _ 

^'.04**'  N  I  Buffalo  Ankerite  Output 


40.80  N  I 
40.t.0  »t  44.30  I 
40.60  N  : 


Buffalo  Ankerite  Output 
November  At  Lower  Level 


Mt'DouRall-Sopur  and  South  End  ■  November  when  bullion  to  the  value  |  second  level  but  a  point  closer  j  level  was  driven  35  ft.  of  which  32  i  Toronto  Bureau  Tho  Financial  Timaa  i 
Petroleums  were  firm  spot.s.  Brown  of  $125,285  was  produced  from  the  I  MacLeod  shaft  and,  accord-;  ft.  ran  $6.66.  .4  raise  Is  now'  being!  ’foronto.  —  Brownlee  Mines  (1936i  ' 

•imi  .Monarch  Royalties  each  lost  1  :  milling  of  15,134  tons  of  ore,  an  aver-  j  to  Mr.  Samuel,  is  of  high  grade.  |  driven  front  this  crosscut  to  tho  212'  Ltd.  has-  completed  a  deal  for  finau- ! 

r*oint,  wliile  Nordon  and  Foundation  ;  age  of  $8.28  per  ton.  Since  milling  j  of  the  first  iltree  levels  have:  crosscut,  and  at  Dec.  3rd  the  super-  cing  further  exploration  ou  the  com- ; 

(iritpped  2  cents  each.  I’acalta  sus- '  started  last  March  the  company  has  i  been  opened  to  tiie  east  of  the  shaft '  intendent  reports  this  raise  in  ore'  pany’s  property  in  Rouyn  township. 


New  Lithium  Find  Made 


I  'waganiac  advanced  19  points  in 
i-'ooiI  volume,  Temiskaming,  Castle 
|■•|■llle^vey  and  Big  Missouri  were 
:  railed  5  points  liighcr.  while  Oro 
i  iaf.'i  gained  8.  Nortliern  Canada 
a 'id  MeVittie  gained  2  and  3  cents 
I'spcciively.  rrospector.s  Airway.s 


Average  tlmate  has  been  raised  since  the  an- !  the  end  of  the  drift  gave  the  follow 


Viigio-Huronian  declined  5  points, 
I  leadweli-Yukon  and  Aztec  remain- 
■<l  iinclianged. 

i’amour  Mas  Feature 
I’amour  was  the  feature  of  irad- 
i':g  during  the  week  in  the  senior 
r,.ol(l  section  and  recorded  a  gain  of 
•0  ceats.  while  O’Brien  in  the  late 


Match  .  . 

3.891 

$  20,172 

$5.18 

April.  .  . 

9.149 

77,591 

8.66 

May  .  .  . 

y.893 

81.815 

8.27 

June  .  .  . 

ll.fi.33 

94.110 

8.09 

July  ,  .  . 

1  4,0fili 

107.436 

7.64 

.\ugu»t  . 

U..27I 

1 18.075 

7.73 

-Sept.  .  , 

15.171 

121,069 

7.98 

()ct"b'>r  . 

15,4  55 

124.928 

8.03 

Novembei- 

16.134 

125.285 

8.28 

109,663 

$870,481 

$7.94 

vertical  foot.  The  present  estimate ! 
!  is  108  tons  per  vertical  foot.  ! 


the  end  of  the  drift  gave  the  follow- 1  The  company  has  approximately:  stripping  of  the  overburden  has  an  average  recovery  of  $8.10. 

ing  results:  $86.10,  *224.70,  $123.55,1*23,000  cash  on  hand  at  present.  It '  disclosed  the  vein  It  has  a  width '  the  12  months  of  1936  produ 
$175.70,  $112.70,  $34,30.  $70.36,!'®  expected  that  the  campaign  of !  60  feet  which  has  been  stripped ' valued  at  $1,888,829  from 

•™ - j  drilling  will  get  underway  at  an  ^nd  cstab-  Ing  271.736  tons  of  ore._  rect 


W.  H.  Marsh  and  Hon.  R.  J.  Man-  and  H.  S.  Munroe,  representative  of 
ion  were  elected  to  the  board  to  re-  Ventures. 

The  Western  Oils 


place  Fted  Searls,  Jr.,  of  New  York,,  early  date. 

and  H.  S.  Munroe,  representative  of  i  The  present  company  succeeded 
Ventures.  I  Brownlee  .Mines  Ltd.  in  1936  and  the 

I  latter  company  received  1,000,000' 
_  ■  !  shares  of  the  3,000,000  authorized  I 

/•  r*  ■*  u*  J  M  'shares  which  were  distributed  to : 


for  approximately  40  feet  and  estab-  ing  *,.1,736  tons  or 
lisheti  at  a  le.ngth  of  220  feet.  A  24- j  for  the  period  averaging  $6.9e. 
foot  width  of  practically  solid  ore!  _  ^  _ 

found.  I 

New'  refining  processes  and  uses  I  W  - 

for  lithium  have  created  a  big  d«»- 


Work  On  Red  Crest  i - - -  - — - *  J i .  d  •  w  l 

|J_  !  Overshadowing  all  othar  develop-  Several  weeks  ahead  of  schedule  IvOrgOld  KCVICWS  WorK 

rias  I  leiqea  Vaooa  IVeiUKB,  tl,„  first  addition  to  the  Royalite  I  R4»»wi»4»n  Iiini*  Nnvi 

X  »  - .  x-  ’  a-^tivity  in  tho  stock  j  ,T,raUon^-  Decemter''’r-'''^^  ‘'Lw  OCtWeen  JUnC-INOV* 

Toronto  Bureau  Tho  Financml  Timoo  _  .  — .  _  . .  _  !  December  lo.  Tho  n<3w  - « — — ^ ^ 


Mil  seciion  and  rocorded  a  gam  of  Toronto  Bureau  Th#  Financiol  Timtt  ■  .  ,4  ^  1 December  lo.  Tho  now 

fl  r.*iriic  vihilo  ffTlrlon  in  the  late'  x  j  i  .  market.  The  Toronto  Stock  Exchange  j  four-inch  loop  will  lalse  capacity  of 

‘  ,  lUol  onH  «how  »  Toronto.  Recent  development  at 'saw  a  rush  at  buying  sweep  into  the  ' 'he  Turner  Valley-Calgary  refinery 

Lake'  spread  into  othL  shares  1 O'!'’  day  from 


shareholders  on  a  one  for  five  basis.  I  "’""f  for  lithium  ores,  and  while 

_  I  .Manitoba  has  large  deposits,  these 

fir**  1  I  railway  to 

Norgold  Reviews  Work  |  have  much  commercial  significance. 

Between  June-November  i  ProfUablo  shipments  can  be  made 

Toronto  Bureau  Tha  Kinanciat  Timaa  } 


Che  ffnaitcml  Cfmr9 


d  nn  jn^'roaso  ot  ii*  jioints.  is  unofficiAllv  ruDorted  to  bcivc  •  j  ».  *  *  i  %  10,00m  praviously.  Th!*»  compl^tloi 

uhilc  Butfalo  AuUcnte  ''‘‘®  "P  2  '  pected  that  an  official  statement ;  from  25%  to  50%  In  about  three  tion  of  the  flow  from  the  new  am 


roll!  '  Toronto.  —  Norgold  Mines  in  a 
tion  I  progress  report  covering  operations  , 
'^f  from  Juno  10,  last,  to  November  30 
atid  '  ®""6s  drilling  during  tlii.s  per- 


WHERE'S  JOE  ? 


111112  Siscoo,  Pickle  Urow  and  Ma-  f*  \  ein  conditions  at  tho  lower  I soOilm  upsurge  except  Alberta  Society  of  Petroleum  Geolo- |  commercial  oro  encountered.  Drill- 
-as.sa  were  each  5.-  higher.  Lake  ;  reported  to  be  much  the !  lJ;“V*be)Jt7d^rJcogtrmon‘'o7tL' pot’  '  ^  t'hc  poHafor  a/’h^s  ! 

>!ii)re  and  McIntyre  declined  ^  ""J  '  Jjamp  a.s  on  Iho  upper  horizons.  •  sibilities  of  the  weaferu  oil  situation  ^  been  experienced  in  all  important  i  i"*  survey  liad 

'h  re.speclivoly,  tvhilc  I  loneer  was,  rjevelopineni  ttow  underway  on '  There  are  no  bones  to  be  made  about  United  States  fields  wii»re  produc- |  continuation  inio  this  sec- 

•ff  25  cents.  Wright  Hargreaves:  .  i->:;  .,,,,1  r,7r,  y.  iovol«  i«  Ksid  i  ®  : 'iuu  has  increased  faster  than  ex- |  tion  of  the  Uassels-Duval  zone.  Five 

■ost  k  noinis  while  the  remainder  '  .  auu  oi  o  n.  tweis  saiu  investor  iin.s  been  skeptical  '  isliiig  transportation  facilities  could  I  hole*  were  i>ut  down  on  “U”  With' 

!  \  "  iciuuiuuvi  ,  ^  proviug  the  downward  contin- !  concerning  the  fiiture  of  Canada's  ,  handle  U  .  Tbi.s  has  come  to  bel!:  :  ,■  r  .  i  ' 

•f  the  list  remained  stead..  'nation  of  the  good  ore  partlallv  de- ;  newest  industry  tiut  as  con.structive  ■  accepted  in  an  'oil  countrr’*  as  g  '  f'**''"'®  results  tnsofai  as  gold 

in  the  prospect  gold  division  i  veinnod  on  the  I'.fi  and  ‘>75  fl  levels  i  developments  liave  eontinued  t<>  plle.rornial  development."  The  situation  I  '’''•"es  are  concerned, 

leia,  Powell,  MacLeod.  Fraucoeur, '  i,,„,,' ipnirtha  .inn  fe«t !  JJ.*' • h"®  gradually  faded  ;  i,e  said  called  for  'bu.siness-like.  re-  .  H.  J.  .Martin,  president,  states  that 

llaii  Rock  Icllicoo  and  East  Malar-  '  ‘••O'"*''"®'*  lengths  of  400  feet;  This  ha.s  been  brought  about  no  little  '  medial  mea-sure.-"  including;  (1)  ex-  ,  view  of  the  above  it  is  proposed 

lldtii  Koch,  .  c  0  'Were  proven  with  grade  indicated  at  i  by  the  sending  out  west  of  officers  :  ten.sion  of  pipeline  facilities  to  ex-  r  tio  „ 

■ic  all  sliowcd  sulislantial  gains.  ;  „ver  4i->o  ner  ton  acros.s  good  mining!*"  Ea.stern  brokerage  bouse.s  who  re- *  tent  warranted  l.v  ko'iwn  oil  re-  await  the  results  of  the  woik  to 
<)lhcr  issues  in  this  group  to  rec-  •.•he  not  l.eon  I spread  what  they  had  seen  '  nerves;  (2)  lowering  of  freight  rates;  the  west  on  the  Uassell-Duval  pro- 

■rd  advances  were  Cons.  Chibouga- ;  ^  ,  ,  among  their  clieiUN;  newspnpei.s  have  ,  <31  reasonable  lowering  i  f  erude  pert v  before  further  drilling  is  done 

. .  nervoi  mscr.p  Gold  Fade  Kerr  i  Tct,  but  is  apparent- ;  been  giving  increa.sing  amounts  of.price.s;  (4)  use  of  I'ana-Jian  oil  in  ,  „ii  W.reold  'fhe  Tassels  Dronertv  is  ! 

uall.Dorial  hl.scoe  GOIU  l-.agie,  iverr  .stated.  i  space  in  reporting  development.s  and  preference  to  foreign.  |  on  .xorgolu.  1  ne  t- asseis  propel  ly  is 

\ddison.  I-apa  (  adillac.  Madsen.  Ma-'  •  y  ^  this  medium  the  public  hn.sr  - -  carrying  on  exploratory  operations! 

alfo  Partanen.  Preston.  Red  Crest.  I'uunji  ueveioi  1 1  v  i„„‘ '  *’»cn  kept  in  touch  with  the  tremen-  Only  Turner  Valley  we,i  producing!  with  encouraging  results  being  re- 

Roche  l.oug  I, ac  and  Uchi  Gold.  The  '  O'"'’  >®**S'n® ,  dou.s  strides  that  the  industry  has  !  over  1.000  barrels  a  day  under  pres- .  ported.  Mr.  Martin  also  notes  that 

r  Vvoro  ,.f  Iho  friclional  tvne  "hile  the  work  on  the  lower  horl-  been  mailing,  tt  ha.s  been  rep^atedlv  .  ent  35%  proratlon  la  Davies  Pete  No.  '  nroeress  has  been  made 

’...sses  were  «'  'be  ',1?, ,  .^liould  comnarativcly  soon  re-  'bat  potential  Turner.  -  who.«e  output  is  now  allowed  at  progress  nas  peon  maae 

;.nd  were  li.sled  by  Bunker  Hill,  Glen-  ,  zons  .stioum  comparauvciy  sion  re  output  t.s  now  one-fifth  ],074  barrels  daily.  November  output  w"h  transportation  facilities  Jii  this 

ora  Navbi)l>  IVijiid  Cadillac  and  I  '‘'t  in  consideration,  oeing  given  to ,  uih  Dominiori'H  total  needs,  (hat  j  totalled  36.594  barrels  from  which  section.  I 

t  Ohe  fi*’®*  production  plans.  With  a  con-;  only  two  of  Turner  Valley’s  26  well.''  ,  Davies  I’ote  will  get  over  $15,000  for  '  SRalenient  Of  income  and  exDcndi-  i 

't^  hfnh  r  coll!  section  showed  ‘>3  tinuatlon  of  good  results  serious  ;  have  proven  dud.s.  that  a.  eOn-harreJ  ,  it.s  ;jo%  interest.  In  November  first  ; 

1  he  junioi  gold  section  snowed  -d  I  ^  return  .300%  on  original  45%  then  35%  proraticn  was  1  ttir^  '  pm  January  1,  iJdb.  to  August 

iv.ins,  6  lo.s.ses  and  10  issues  un- 1  thought  should  soon  oe  given  to  me  ;  within  five  years.  They  |  po*ed.  In  view  of  the  "ini  reasing  va- !  31,  1937,  shows  cash  in  bank.s  at  the 

■  tiangcd  P.avniustev  was  in  good  !  erection  ot  a  mill  with  capacity  01 ,  i,„ve  seen  the  snarled  marketing  sit- 1  lue  of  the  stock  and  improving  mar- ,  first  date  was  $18,355  with  sale  of' 

•iemand'and  sold  U  poinis  higher.  I  probably  200  tons  per  day .  untion  being  gradually  1  kf'  conditions”  direct.ws  of  Daviee  410000  shares  of  stock  since  then, 

•  .f  iiiaiiu  .11111  .oi'i  ’  c'  "  .  I  _ _ _  and  Alberta  crude  now  flowing  to  have  Increased  tho  iiia.ximuni  price  .  sic  ! 

i.citch  also  advanced  1.»  points  in  _  „  ,  rv  I  the  Ontario  boundary  and  into  eaat- I  at  which  the  stock  can  be  sold  by  i  ^’’’"^Ing  in  $41,009.  Total  ca..h  die- | 

fair  trndin;;.  and  Sau  An-  Uomc  INovcmOBr  xAlipUi  ern  British  (’ohimbia.  Th#*ir  cf>nfid-  .the  company  under  Us  rharter  from!  bursements  during  the  period; 

roiiio  recorded  gaiii.s  of  10  points  Slishtiv  Lower  At  $612,625  ence  has  been  further  bol.stt-rcd  hv  ,  5O0  to  $1  p^*r  Bharo.  Thf  compan>  j  amounted  fo  $30,811  of  which  $24,-1 
u.  i.n.s  and  w*  s»  i.  j  ▼  f  Imperial  OU  announcement  an  js  now  cleaning  out  K.''.  1  wel!  at  f.-,,,  rYnloralion  rfcvplnn.  ' 

r^acb.  while  fanadian  ana  -  X8.1ft.noo  expenditure  on  Uh  Hep-Ina  3.50S  ft.  depth  while  reparations  to  „  o J  a .! JnFh 

SuHivau  sainad  8  and  »  points  t'ts-,  Toronto  Bureau  Tho  Financial  TImoa  and  Catfrary  plants  to  expand  faclll- i  gpud  No.  3.  south  of  YJlghwooj,  mont,  etc.  As  at  AUgnst  x*l,  casn 


\ddison.  Lapa  Cadillac,  Madsen,  Ma- '  " 

•algo,  Rartanen.  Preston.  Red  Crest.!  " 
Itoche  Long  Lac  and  Uchi  Gold.  The! 
’i.-ssi's  were  of  the  frac.iional  type  "*'11' 
and  were  listed  by  Bunker  Hill,  Glen- ;  zon-s 
ora.  Navbob  IVuixi  Cadillac  and! 

.'lave  Lake  i 


■  tiangcd.  1‘ayinustev  was  in  good 
•iemand  and  sold  U  poinis  higher, 
i.citch  jilso  advanced  15  points  in 
fair  trading.  Beattie  and  San  An- 
roiiio  recorded  gaiii.s  of  10  points 
caeh,  wliile  Canadian  Malartic  and 
Siillivaii  gained  8  and  7  points  res- 
ricctively.  Ar.gosy.  Bankfield,  Bid- 


13-  -  '  tn«  imperial  int  annnuneemeuT.  m  nu  is  now  cleaning  out  ^c.  i  weii  at  tic  f..,.  rvnloralion  rievelnn- 

-  S85rt.nnO  expenditure  on  its  Regina  3.50.3  ft.  depth  while  pr.  parations  to  4  „  a c't  -i 

Toronto  Bureou  Tho  FInonclol  TImoa  and  Calgary  planta  to  expand  faclll- I  spud  in  Xo.  3.  south  of  Highwood,  mont,  etc.  .43  at  AUgUSt  vl,  casn 
'I-  TioTn.1  \IinejH  f.td  re-  1'*'“  fvr  handling  Alberta  crude.  ;  are  going  ahead  No  royaltle.-  are  be-  amounted  to  $28,543.  Balance  sheet 

l  oronti.  _  D  0  .  .  M  All  of  these  factor*  hav»  served  ,  i„p  sold  lo  finance  either  of  these  of  Norgold  Mines  and  its  wholly 

oils  November  production  or  »bl2,-  nring  to  the  mind  of  the  F;a.*trrner  ,  wells.  «,..r.od  cihcidiaw  N-ire^old  Minea 


mouth  and 


'  came  In.  Westflan'K  wa.-'  first  as  it  | 
;  blew  in  with  n  roar,  w ns  placed  on  , 


a  more  permanent  foundation  As-  j  ..  separator  then  prep.ari  J  for  acldi-  issued. 


’’■''I  I  ...i,,,  eeoK.lnomIc  life.  The  boom  in  western  o'.i  1  ranks  of  Turner  Valley's  producer.s  current  as.' 

I  llOSt*  W  llO  4f1VO  I  Ill's  couipatrs  \,  Ifh  I  input  >r  156-0,  1  share*  some  month*  ago  wa*  largely  ■  (j^ring  the  pa*t  week  n.-  b'dh  West-  rent  llablli 

815  from  I'l ’  •■-  averaging  I  speculative  and  was  thus  d-scribed  1  vo.  1  and  Nationei  I’eio  No.  '  I 

W/!,,-,  r.|  !  t’'60  ner  ton  In  the  preceding!  in  thl*  column  but  thi.s  latest  up- '  eame  in.  Westflan’K  was  first  as  It  I  Cap"-Ri'3t(i 

H  I  IK  III  VAliriSlllla»  46  700  ""“'''*  "I""’ "lew  in  with  a  roir.  w.is  placed  on  par  of  4\  I 

,  I  moiltli  and  .  ‘  ’  g  more  permanent  foundation  As-|  ..  separator  then  prep.arid  for  acldi-  issued. 

Say  that  Convidoi  tons  averaging  .i>!4.2j  per  ton  in  no-  a, .redly  there  1*  some  amount  ,-f  epc-  ;  with  no  producti,  u  figures  be-  _ _ 

.  ,  •  ,  vein  her  1!'36,  culation  mixed  up  in  the  pre.sent  ;  released.  National  No.  1  I.s  flow-, 

IS  tne  mosi  uni-,  •  eleven  months  of  the  move  looking  for  quick  profit.*  and  ;  jpg  around  15  barrels  ,ni  hour.  3fir  ' 

iversallv  acceoted !  ^  mlllod  lofU-’-term  appreciation:  as  thus  1.*,  barrel*  a  day,  thr.iugl.  large  casing 

VerSaiiy  p  .  current  year  tho  company  muled  written  there  ha*  alrrudy  hem  .  with  the  hole  still  being  cleaned  of  p0| 

of  all  and  they  i  527,400  tons  of  ore  for  protl notion  some  liquidation  for  profit-taking.  ;  This  well  also  will  receive, 

J  1  I  f  ’»(.  0-5  J-.-;  $12.04  per  ton,  as  hut  development.*  in  the  Industrv  |  ^cid  treatment.  ; 

ado  i  •"  611.01 0,1 1.i.  cii  siio.v-i  ,  .  ’  during  the  summer  and  autumn  I  _  |  Toronto  n 

I  against  509.800  tons  tre.lieu  an  p  -  p,optb*  certainly  justified  .an  upward  i  .share  Royalties  ha*  been  prorated  To-onto 

r^O|M  vIDO  I  duction  of  $6,642,188,  or  $lo.0o  per  move  in  prices  among  the  oil  -shares  1  „„  daily  output  of  SiOti  barrel*  giving 

I  foil  in  the  corresponding  period  of  -  j  allow  able  of  305  barrel*  daily  .  .  ‘  , 

PORT  '  l-'iil  vmr  'Veil  over  2,500.000  barrels  should  1  .Sunset  Oils  bottomed  at  7.110  ft.,  po  j  below  the  , 

*  “  'Jbl  yeai.  _ _  ;  Alberta  crude  production  for  the  |  ft.  In  the  lime,  will  h.;  delayed  due  when  exce 


owned  subsidiary  Norgold  Mines' 
fl937)  lAd.  as  at  Aug.  31,  1937.  shows  ! 
current  as.5ets  of  $28,568  against  cur-  ! 
rent  liabilities  of  $5,084.  Norgold  i.3  ' 
capitalized  at  $3,000,000  shares  of  $1  j 
par  of  which  1,641.449  shares  arc  1 


Sheep  Creek  Production  | 
For  November  $85,551 1 


during  the  sunimer  and  autumn  I  ’  _ _ ! -  |  Toronlo  Bureau  The  Financial  Timea  | 

month*  certainly  justified  .an  upward  j  .share  Royalties  ha*  been  prorated  Toronto  —  Production  at  Sheep, 
move  in  prices  among  the  oil  -shares.',,,,  ,iaiiy  output  of  S-Oa  barrel*  giving  .....  p,.,,',,  i,,  November  wa*! 

-  allowable  of  305  barrels  daily  .  .  ".rPek  Gold  Mines  in  NOvemoer  Wd3 

Weil  over  2.500.000  barrels  should  1  .Sunset  Oils  bottomed  at  7.110  ft..  Pe  j  below  the  high  figure  set  in  October  ; 
tfo  Alberta  crude  production  for  the  |  ft.  In  the  lime,  will  h.;  delayed  due  when  exceptionally  high  grade  de- 1 
is  the  noblest  !  ~  aL  ,  current  year.  October  outmit  totalled  ,  to  'nechanlcal  troubles  ^  .  Royal  I  milled  but  j 

I  $  1  n^OUtilS  7‘'S  of  wYiIoh  TMrn*^r  ^  fll-  *  No.  1  n^xt  sctiociul^d  t-tiin-  i  i  i  u  au  4V\«*aa  m  a  * 

Port  of  all.  There  w  a  p_  Wna  SI  IIOOOO  322.237  harrei*  with  •  pietion  drilling  283  ft  in  time  at  |  was  higher  than  in  the  three  pre- 1 

L  9  rront  Was  proration  restriction.  Total  for  |  7.243  ft.  .  .  .  Alberta  Government  i*  ;  ceding  months  which  were  more  re- 

is  a  reason,  doc-  - -  ;  months  was  2.o75..’{3r ,  to  enforce  ,a  »ix-day.  8-hour  week  |  average  perform- j 

tied  by  the  saine  ,  Toronto  Bureau  The  Financial  -I'im.*  ,  barrels  of  !  excJp\’ro";*  "’"'‘^''plain^'V." e  j  aUCe.  Output  tor  the  month  totalled  [ 

firm  in  Oporto  'I'oroulo.  -  Pioneer  (.old  Mlne.s  ol  ^nd  December  with  35%  proration  i*  |  started  sumps  and  cellars  for  No*.  '  $85,851  from  4,655  tons  of  ore  milled, ; 

iWarre  &  Co  I  B.  C.  gross  production  in  .November ,  p^pected  to  approximate  .500.000  bar- ,  4.  5  and  6  .  .  .  Sun  r>at;.ce  Royalties.  '  average  Of  $18.38  per  ton,  which, 

since  1670  and; ''  ni  of  Alberta  o;i  production  !  up “piVeSimfeT  rour^^^  ^‘^Ve^  compares  with  $103,064  from  4,716  ! 

I  J  tni  OOO  in  the  previous  mouth  and  $17i,-’  .  .  y-g-  date  ward-Spooner-Modei.  :ust  west  or  tons  treated  ateraging  $-1.8j  per, 

always  awed  oU  |  November,  1936.  Expenses  |  bbl*.  i  Modei-Ueward-Spooner  w’Ui  shortly  I  ton  in  October.  ' 

years  in  wood !  for  the  period  totalled  $79,000  leaving  |  January .  l7n?is  !  abmit^’^i°  i  ^ffer  paying  the  dividend  of  3j 

before  bottling,  net  before  depreciation,  depletion '  ^^ruary  .  .  ..  .  .  ■■  ••  so,,",,' Krown  N  ).  x'.  southern- 1  cents  a  share  on  January  15,  next, ; 

,  ,  ,  I  and  taxes  at  $95,000  compared  with  '^prij  *  .  .' .  172,538  |  most  producer  of  the  Valley.  No.  7’f  the  company  will  have  approximate- j 

In  bottles  o™y* !  1104  October  and  $100,000  In  May  ..' .  175.937  ,  cellar  has  been  dug  and  derrick  be-  ,y  $225,000  In  cash  and  bonds.  It  Is  ; 

Never  sold  inj  November  a  year  ago.  For  the  f*''®f  . .  'I  J?8:oan!;?„*w'S^d  beUefThr‘^  I'a^r"  exported.  Sheep  Creek  has  decided' 

ljujjj  eleven  months  of  the  current  year  !  ' .  271.894  ;r<  i«  daily,  w  ill  be  acidixed  .  .  .  Ua- '  after  doing  some  exploration  work  to ; 

gross  amounted  to  *1,979,000,  expen- !  September  .  2«i.i '  ’  !  caltn’*  new  Hatileview  fst  hn*  -ict  :  ^ppp  option  held  on  a  copper! 


—  CONE  FOR  A 


5^ 

Stock  Ala 


Net  rroht  was  proration  restrietion.  Total  for  |  7.243  ft.  .  .  .  Alberta  Government  i*  |  ceding  months  which  were  more  re- ^ 

- -  I  tiin  first  ten  months  was  2.075..’{3r  ,  to  enforce  ,a  »ix-day.  8-hour  week  |  p,,-  average  perform- j 

Toronto  Bureau  The  Financal  -I'im.*  '  barr-J^^of  'vhich  Turner^  VaBe^g a AaUe^  "’"^'^''plain';' ‘W"  ^“5®'  Output  tor  the  month  totalled  | 
loroulo.  I’ioneei  (lOhi  Mlne.s  ol  December  with  35%  proration  i*  1  started  sump*  and  oellars  for  No*.  '  $85,851  from  4,655  tons  of  ore  milled,  , 

.  C.  gross  production  in  .November ,  expected  to  approximate  500.000  bar- ,  4,  5  and  6  .  .  .  Sun  r>ance  Royalties.  '  average  Of  $18.38  per  ton,  which, 
'tailed  $174,000  compared  with  $184,- I  re^*^  production  !  up “[’iVeSimfeT  ro?ar^^^  ^‘^Ve^  compares  with  $103,064  from  4,716  ! 

)0  in  the  previous  month  and  $17'.-  .  wVd-Spooner-Model.  iust  w’cst  or  tons  treated  averaging  $-1.85  per , 

)0  for  November,  1936.  Expenses  I  bbl*.  1  Modei-Ueward-Spooner  w’lli  shortly  I  ton  in  October.  ' 


bulk. 

Ask  for  Convido. 


ses  $869,000  1.0  leave  net  before  the  1  October 
above-mentidtied  , -101111011003  at  $1.  :  'j-ntgi 

llo.OO'i 


-  peotf 

"75,3"S  cen-h 


cellar  has  been  dug  and  derrick  be-  ,  $225  opn  In  cash  and  bonds.  It  Is  ' 

no*w'viem^d  beUefThr‘V27o  exported.  Sheep  creek  has  decided' 

rcifi  dally,  will  bo  acidized  .  .  .  Ta- !  after  doing  some  exploration  work  to i 
caUa>  HAW  HatilAvi^rv  t**st  >in«»  option  held  on  a  copper  j 

De'- !  Property  at  PemDr  Harbor  on  the! 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

METALLIC  MINERAL  Over -the -Counter  Mines 
OUTPUT  SHOWN  AT  MinT" 

Am  A  n  n  F* /I /X  H  I'f'nimenced  tmdpr  the  I 

IwhAlc  kI*I  IIIcII  contrHrf  at  Armtstica  Gold  Minas  (Py  Draper  Dobia  &  Co..  Toron 

If  Ij  flit  It  U  V  v  It  1/ :  py'^pyrtv.  O.  T.  Vouns:.  in  charge  of'  Bid  Ask 


AllMIJiTICB  GOI.n  —  Piamond  I 
«  At  Ti  1  n  It  F* /I /t  It  yf'nimenced  tmdor  the  I 

A  lULAV  If  It  I  ll|fl|  now  rontrart  at  Armistica  Gold  Mine.s  (Py 

fl  1*  Ij  <1  It  It  Ij  V  t/ It  V  '  PPPpytty.  O.  T.  Yonns:.  In  cJiarpa  of' 

operation.^  advi.se.a.  Tha  drilling  craws  i  r.,, 

-  raplacod  tlia  surface  panjj  whicli  diir- 

l,cad  In  September  Reached  i 'yccks  iias  accom-  '.i.nr, 
a  L  aa  I  Iplishad  4.000  lineal  feet  of  surface  trnoiriir 

A  New  High  IVlark  iJl  trenches,  crosscuttins:  the  four  riolo-  Alhinv  li 

Art  OTC  CTT  Peuinrie  mite  belts  .and  exposing  wide  veins  of  Ak-el.i 

^U, 0/0,0//  rounus  Otiarti',  and  iron  p.vrite.  The  mineral-  Aihon.i 

-  I  iziilion  oo  uts  In  the  area  on  .\rmi.s-  B.-ennB 

•nII  VFR  IsnMFWHAT  I  OWFR'^'P'-  Kfoiind  hetween  the  Harliei  l.ai-  Puller 
j||..VC.r\  OC/IVIL  W  n/Y  I  I_v/¥VC.I\  ,  we.st  ami  1<  err- .\dd  i.son  on  j  Ho.wn  f  .1 

- •' — -  :  the  east,  and  is  slated  in  direct  Hue  I 

(Illawa.-A  tipw  high  monilllv  re- : ’’"t  heretofore  drilled.  = 

.  »  .1  ^  j  .  .In  th#*  ji^'ction  T)r^vioij.<U  : 

con)  «.1S  set  up  in  the  produeUi'Il  of  |  young,  wide  quartz  veins:”'’":;;;' 

irad  iti  ni  Soploniltor  wlioil  have  hont  It^rat^d  in  a  j^h»*ar  /nn^  '  OrnrH!*!)' 

'll*  S7.‘i,a77  U>s.  prt)(1uC(‘d.  hotwt'^n  former  drill  I  (h,p  |\„.j 

. i  '""I  .'III 'll'' 

mtintli  t'f  *1  ti(  rordili^;  lo  south,  peop  drift  has  caused  former  (.'lorno 


Unlisted  Mines 

(By  Draper  Dobia  &  Co.,  Torontol 
Bid  Ask 


Dominion  Miin'au  t^f  Stalistlis. 


lu  diamond  drill  holes  to  h»*  collared  t» 


Seploiiiher.  ll'eC  cult  put  lotiilled  ''''  f'*’  shearing  I.,'’,','’:;'""' 

i„o..-/;  :schlsliiiK.  resulting  In  lost  core,  and  'uiiil'lon 

prohahl.v  condeninitiR  a  quarter  niile  j 

Illllitlg  the  first  ;i  Iliotilh.s  of  IhOi  length  or  the  dolomite  which  •‘'•’ow s  |  i 

'ear  pnnlueiioii  ag.gregiileri  ;lll.’.T3i;.-*  on  r>r  rook's  Dominion  Geoloplcal  p„„ 
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S.ii  ,hs.  compared  u„h  -Tih33 1  .:;33  in  ! ^^rou^r  j:;; 

the  s.'iiiie  period  of  li'oli  tin  tlie  -  I  ii..- 

I.ondon  ni.ifUcI  lead  qiiotalioiv  av-  ni  xi.or  iroYsoi.iu.XTKP  —  'le-||.:'; 
erased  4.fi3;h'  per  lb.  diinug  Scpietn-  her  HambrleU,  engineer  in  charge  o' 

h.rr'  Ml  r.hieh  niicM  I  lie  moll  1  h's  mil  -  dianvMid  drilling  OP  the  group  of 
hei.  .11  nhltll  ptK.'  Ilu  niontli  soul-  Malarlic  Twp..  Quebec. 


hor,  «it  price  ih(‘  montli's  out¬ 

put  was  wonh  SI.SS9.t>7'i 


under  oi)tlon  from  Amphl  tiold  S\  ti* 
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t'.S  ,  QtjHfiJurUc’  I 
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Kiiiurj'’. 

Ml  Itntjfhrer  1' 

SM  (Kl  ,  l’/>oam>- 

I  Hoiiyn  How 

07  *  liulvr  0, 


ZiBc:  t'anadian  prodiKOrs  vopori  di.  Aio  i--  L:>unloi>  Consolidnted  ^ 


'in  output  of  o(\7(»fi..'diC  ’h.s.  of  i’inc 
in  r^rptemht  r  rompnred  uuli  ;'r‘.S40,- 


Advi?c.^  further  work  because  the  GclMU;* 
“/•tieli^nl  tfcolopical  conditions  di®-  (lold'i  « 
f'lo.sed ’*  He  et.nteM  that  diamond  drill  (kk-.i.  .  i 


770  in  the  previous  iiuMilli  and  31.-  hole  P(7  in  th«  nnpth-w»'8t  corner  I(u«tM*  i  hi*  i»j 

III  scpiembcr.  ii':;i;  I’rodtic-  rr.iperty  sho.,id  1 

,  ,,  ,,  .  ..  ed  along  the  sink'e  of  the  .striicttire  h\  |  Kjs  (  mhv  u; 

lion  during  the.  b  inoiltho  ended  hep-  irrnrhlng  and  pertnp.s  further  .Ir.llmc  !  hrn'i  ...  is 

lenibcr  .';o  folalled  37S.>i31,l'lir  'bs.  m  se.ir.  h  ef  controlling  structures,  i  b's-ijunn  li 

compared  Mllh  b.’.r.ar.b.'C'l  111  the  tlii«  hol«  DG  ..hould  be  deepen-  ms  lor; 

1  t  11  cd  f‘*'^  ani'thc?  V.’O  nr  .>O0  fc^l  in  i  ‘  •» 

.s.nno  pciiod  of  I  be  avera.go  g,,M  rtr.-.J  or.l  -  intrusive  on  i  = 

price  of  ziiu  mi  tlio  Londoit  market  ib.i  leotn.  'I'he  geological  sur\»>  has  '  '' 

III  Si  pteillbcr  \v;i>  4  71c  per  lb.  in  mappe.t  so. I  n,.ntary  h»ds  ahoiit  '.iiiui 

l  aatadiaii  fiiiid.s.  liased  on  this  price  ";;;''7'7eag'.Ud  ’’ Ti- 

the  r.sliniatcil  ’Ctlirn  to  i  an.ndian  tioned  .adi'  n  on  the  n  e,s|  a  gr.'.iip  ro-.*.  (U< 


motilti  wa.a  under  .'pt 
Mine.s  an.l 


appe.t  ,«o,i  n,.i„,nr>-  n-os  ;  OOU  ..M.. 

1  iUjadiaii  fiiiid.s.  liased  on  this  price  '■;,7'M''7,!ag'oid  Th..  cUun.s  ''o-  f-r';"''' *  '''’■a- Hem.  m  to 

the  r.sliniatcl  ’etnm  (o  i  an.ndian  tioned  .ady  n  on  the  n  e,si  a  gr.-.up  to  .‘.  ei',  pj’,  p  .'S 

producers  during  U'e  inotlltl  wa.a  under  •'Pt'"  lo  M.-lmire  rcreutune  MrUrl,-'  tV.’,  iTU  \„j„7.s  pj  n;., 

{.  iiOM,,.  Mine.s  an.l  '  e  t..  ili*  north  of  slnJen _ ~  _ 

*  ,,  ,  ...  -iMalarl..'  .ami  Hast  M.Tla-fr 

Mlvcr;  I  he  I  aiiaduLn  proriueUon  of  I  -  extensive  programme  of  underground 

Shei  in  hi  lUeniber  liecltned  tfi  rRIIM.AM'  I.III  n  _  Tne  I.1-I  .  r  de\el<.pment  xcill  be  undertuken  on 

'>,'i7.7!l.''  ozs  conip.tred  with  o.ll!b.097  the  mi'rng  pi.ant  iuire’as»d  hv  T'err-.the  SOO-fi.  I»v.d  i  ross.-uitiiig  will  he 
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I  YMIR  GIRL  PROFIT 
=,;  LOWER  IN  YEAR 

I  Net  Of  $24,026  Compares  With 
— •  $75,539  In  Previous 

'  Period 

^  Toronto  Buroou  Tho  KInanclal  Tlmoo 

n  I  ’’I'oroiito.  —  Vitiir  Yankee  Girl  . 
h;  I  Gold  Mines  had  net  profit  of  .$7’4,n3lj. 
',*1;  ^  I  eqiiiil  to'slighlly  omt  one  cent  per, 

II  !  .share,  in  the  fiscal  ,\ear  ended  .\ti- ' 

;  Riisl  31.  I!t37.  after  allowing  .'i!3:’,00(» 

iH  I  for  depletion  and  ilepreeiat imi  and 
liJ  *  SS.OOO  for  income  taxes  In  the  pre- . 
iBi.  I  viotis  .vear  net  profit  was  ?7."i..')31).  | 
i'-  'jet|iial  to  e.l  reals  per  share  after, 
,'7,  :  SeO.OPO  for  write-offs  and  $30.000 ! 
04  I  for  income  ta.xcs. 

m  Recovery  during  the  year  aniotinf-  : 
o'l  led  lo  $406,078  or  $10.16  per  Ion.  j 
n'l  , ,  compared  xvitli  $136.0411  or  $10..')3  j 
:ij  ,  per  ton  in  llie  urexious  13  monih.s.  j 
P,  Costs  per  ton  were  $t.7,'i  for  mining! 
iii  .'igainst  $4.07.  in  the  previons  year,; 

I  the  increase  liciti.g  due  to  higher  . 
ij  wages  ttiid  supplies  .Milling  costs 
h|  were  sliglitl.x  lower  al  $1.73  per  ton  ' 
Jii  tigainst  $1.70  pci  ton  Working  c.i- 
0’.'.  pital  increased  from  $".0,707  to  $10!!.- 
483  durin.g  tlie  >  e;M  . 

■y  K.  IV  i'rawfonl.  president,  points  . 
Ih'i;  out  lhaf  iwo-thiids  of  the  decrease,  ^ 
Yi  in  operatin.g  profit  corresponded  fo' 
IJn^  the  lower  gr.ide  of  ore  milled.  liy 
1)4  increasing  tlic  grade  by  :i.s  little  its  i 


Sheep  Creek  Raises 

Quarterly  Dividend  Rate 

I'oroiito  Bureau  The  Financial  Times  -■  i .  i  ■  i 

J  Toronto.  —  Reflecting  bel- 
termout  Iti  ore  being  mined  oa 

the  llh  level.  Sheep  Creek  Acer  ^  n.i  ..  .. 
Gold  Mines  hits  raised  the  Alton  Muie»  .  .. 

ilUiirterly  dividend  ptiymenf  lo  Argosv  Gold  .  . . 

3  eeiils  per  shtire  witli  dcela-  A)„x  GiI  ... 

rat  ion  of  a  disbursomont  of  AlrxHnHriH  G,.|.i . 

that  amount  paytible  January  Angto-liuroni.in . 

i  i.'i  to  shiireholders .  of  record  Arhiey  Gold . 

Hecember  ..I.  The  company  An.tfield  Cold . 

sliirtcd  p.'iying  dividends  in  Aldmuac  Copper  .. 

.Inly.  1036.  with  a  3  cent  pay-  A.  P.  Con.oiidated  Od 

liienl  anil  I'ontiniied  tlii.s  ptd-  B^kdieid 

icy  iiuarterly  until  .Inly  of  BHgnn.ar  Kouyn  .  . 

this  ye.'ir  wlien  a  one  cent  bo-  Beer  M^nN . 

mis  w  as  iidded.  Iliia  also  be-  Bf  **  k1i»i..»uO  .  . 

ing  ilte  ease  in  the  October  Bobjo  ..  ..  ..  .. 

quiirter  dividend.  Total  1036  Brnlornr  Mines  Ltd.  .. 

divideinds  amounted  to  10  ' 

cents  per  .share.  This  latest  dis-  Bunker  nSlr  Lx’.  [ 

bnrsement  will  require  $56.2.60  Bidgood  Kirklend  ..  .. 

on  Sheep  Greek’s  1,875,000  C»lgi,ry  *  Ed . 

outstanding  shares.  r7n'”°Mal»Mrc  G,.M.' 

■  Central  Porcupine  ..  .. 

Carfhoo  Gold  Quart;  .  , 

NORANDA  TO  TREAT  - 

HALLIWttLORE  pHp; 

Cons,  bmeliern.  . 

■  —  ■  ■  Chromium  M.  A  S. 

Management  Expects  Mme  To  g^^^w-ur  ’  Mme7"'! . 

Be  In  Production  This  Dome  MlpcA 

Month  -  •• 


Mining  Market  Record 

By  F,  0>:EARN  At  CO. 


Darkwater  Mine* 
Dome  Mipea 
Dorn.  Explorer*.. 
Dorval  Siacoe  . . 
Eldorado  . 


0.1)4  ounce  of  gold  per  ton.  operat- ;  Malliwell  Gold  .Mines  Limited  c.\-  Ea®*  Malariic  ..  .. 
mg  profit  for  the  'car  would  he  on-  pert  lo  he  in  production  this  month,  Fe,f°Ki7kI*nd  '  ” 

haneed  Sit  per  cent  '  esaetly  a  year  from  the  commenco-  Koundation  Pete  . 

An  estimate  of  oic  leserve.s  as  at  ;  ment  of  shaft  sinking,  tind  a  con-  Francoeur . 

October  1.  places  a.ssureil  ;inil  rca-itract  has  been  signcil  with  Noranda  • 

sonably  a.vsured  oie  at  137, ono  tons ;  Mines  I.iniilcd  for  the  treatment  of  Coid^Ueli.  .  ’  .  * 

and  prohahlo  ore  at  .'G.OM  tons,  a  Halliwell  ore.  according  to  an  an-  Cod'x  Ui.e  Mmex  ! 

lota!  of  181,000  iiiit.'^.  Lstiinaicd  av- i  nounc.cmonl  issued  by  the  directors.  Goidale  Mme.  ..  .. 

etage  grad.'  of  ihe  137. Ooo  tons  is,  .More  detailed  information  has  boon  ’  " 

given  at  ".35  ounce  gold.  1. 8  ounces'  promised  hcfcire.  the  end  of  the  year,  CMh.'m  noVi"mi*’t 

silxei.  I  lead  and  o-a'l.  zinc  per  '  as  .soon  ;us  tho  directors  receive  the  Granud.  Gold  .. 
tun  'full  report  of  tho  company's  engln-  Grandnro  . . 

Ml  .  Giawford  reports  th.it  of  the  eers.  Ilirougli  whose  efforts  the  con-  Cimnar  CoUl"*! 

known  are.as  holio'e.l  favorable  for  tract  witii  Noranda  wa.s  negotiated  i-iulcrow  ^^wny^ft  M  .. 


It  the  prcM.iii.-'  month  aud  1.3,53.430  '"•'J'  '  ” 

n  .-September.  133"  ,  , 

T’rodiictioii  du:ing  Ihe  first  nine  lan.l  rroporfy  >' 
mfililhs  of  tile  vear  ag.greg.'ited  17.- '  "ccord'ng  x' 
134.08.1  ivs  .  onmated  with  13.317.- , 


>T.TniiG.Sn  A-  out  t. 


Ka>lprn  'Min's  =  .Ttu)  •  -  \^in.  Priftln;;  !M»rtht*H'*t  im  th< 

wGl  arrn**  ni  f“’y  ou  tlu'  T>rn-  5hnfi  Aoiti  uGl  bo  coiitiniioil  for  «p 


luift  vfiu  arn!  \  oro  i!f?popil i(»ti  ;il)i>v('  the  I,7t0n-ff.  un  very  roasoiiublc  terms 


j  Hftfker  Gold 


i’Ciit  lias  born 


fhr  T/$?'.-ior  .  pr 'Xiinatoly  4^'‘i  U.  «t  uhii’li  point  as  yrt. 

n]  has  <oct  rr$»ssrut  will  d'ivrn  ftoutii  to  j  pros)irrtO(l  arra 

p—  ipiTtV  rU/'  UUd**r  tb^  «>f  Ni.i  I  N'Ojn  i  urDCsrpce 


$n’S  i'<'*niparp(l  witn  io.*D.- |  bmiv,.  rof»$pV*od  wn.I  upom-.i  on  ih-  l^vrl  Priftm;; 

It]  in  ibr  same  period  of  1P36.  Sil-  foundat  D)**  rUiit  aff'  pou-  3\;||  also  be  unJertaUf*?!  vn  tlu*  .%*• 

vor  «niofal ions  (>n  the  Now  York  b*‘»ue  poured  A  tii >  -  \^'?>  on  tho  Kon-ft  hori^ion  \u 

^i  .  .  ....  nnd  dr'bou.eo  .a*<*  un.t/»-  i/'r  ,  a  vr  r#*  >a!tir  of  <:M  m  cold  pf»r 

MbirUrt  44  <•'•0  por  Oitlioe  ^itonsr  w'tb  oflmr  Ti^rrceafv  bo’MInff?.  was  «eourpd  from  Toy  tons  of  orr 

n  (  anadiati  flind.s  durin.i:  Soptnn- |  Tb»»  c’’-'»nnd  ba*  b/^-n  ^''f  o$/*r.  tak**u  from  xaijou,.  lat.xs.w  «.n  thf* 

^’allU‘1l  .'ll  this  price  the  output  burd^^n  f’'*r  tbo  shn^^  a  .’SO-ft.  l^vol  and  .'^hipp^d  to  the  ,\or 

.luring  the  momh  was  worth  $1,055,-;  :%i:7-’rin;rX;;r':b'n- i 

t,'  depth  of  sno  ft.  K  •t»'t  Witt  ho  '•AI'IIIGO  ICM  t'.ll  —  Cutting  o'  the 

• - -  oindo  t'l'i  week  to  sir's  tVi*  shaft  hy  ,  .'t.'xta  n  for  ih.'  thlr.l  lovrl  at  .lopth  of 

_  .  - _ _  hand-st»f!.  l  lT.',  't  ha-'  boon  .■itarled  l.v  yachig.. 


level,  only  35  per  cent  has  horn  In  Ihe  meantime  shareholderB j  . 

mined  as  yvi .  Kxploration  of  the  un-  have  been  provided  with  a  pl.an  "f  I  Hi^l^wood^Surcei !  ! 

prospecteti  areas  is  c(>iit intiallv  in  Ihe  underground  working.s  on  ihe  i-tollingor  Cons . 

progress.  'I"”  I'-  horizon  of  the  llalliwoll  uro-  I loiTi»..io«d  O . 

_ _ _  periy.  the  third  level  opt!ne<l  in  Ihe  How""'  Gold 

.  ...  ■  .  .  J  J  a  •»  Ifitftrnntinn«l  M.  Corp. 

%_M  I  r>  I.*  ■  1.  HiKitt.  I  lii.s  <)rophas1zt*s  In  dotai)  i,,.  v,ri»i 

Monarch  Royalties  Uulput  nie  tindinc.o  m  the  newer  under-  hiroia 


Monarch  Royalties  Output 


'•AI'IIIGO  ItM'I-.U  —  Cuttln-  o'  the  1  orontn.— xienareii  i.e.' .n • ...  .. 
tat;,  n  f  >r  ih.'  thlr.l  l•v^I  at  .Topth  r.f  statement  of  receipts  and  payments 


In  3  Months  51,026  Bbis.  ground  tlnll  linles.  tlio  rlrliest  of  lark  't'a-.ia . 

_ _  wltieli.  hole  i’-37,  in  drift.  30J.  gave  (  m'^Coh*  ’  '  ” 

Toronto  Buroou  Thr  I'inantial  Time*  i  'alUC.S  tanging  a.S  high  as  $84.48  In  Kerr-Addipon 

Torontn.-Monareli  Ro.valne.s  tit  a  k’old  and  copper,  xvlth  an  average  Krrr  I  oUp  ..  .. 

■  -  over  38  feet  of  $3a  per  ton.  Ex-  I;'.'’'',  U'"''"’"  I'*'’  •• 


PAYMASTER  OUTPUT 
VERY  NEAR  PEAK 


November  Production  Valued  At  7,;L  00,0-1:.,  „ 

$111,929  —  11  Montks  n.xnv'.p  PTiveriiv  township  property  I"  '  l,.)  fi 
Output  $1,152,229  '7o7t'T:ro7x.a7ra^7d".f7o;to 


U,  lir.TYOtrm-OrrBF/  /-Ol  I»  ,.r,-.s.»,.uituig  to  the  voi.i WhicIi  'l.a.-, 
—  Ill  .T  proirroas  r.p.-rt  ni.T.lo  10  11,0  rov.'sloii  high  gia.le  .  ti  the  two  upper 
.i-rootorM  of  'r.  TT  rtovnotd.^-Ouohof  Ii.'.  :/,.>ns  Lntoral  xvork  ha.-  l..*.'ii 
c:,^1^  Mhio.q  1,.'r>vted  h"  T  T.  rurt.ui  .  .^topp.'.l  f  ■■■  th*  tiino  holiig  on  tli<‘  I,.‘. 
n  .‘So  ,  n.h'o  manatror,  i'  i.-«  't.nfo.l  that  I  an.l  '.'.'.r-ft.  lev'T.'.  w-hilr  the  third 
I'li'k  sainpTlng  ha.s  ho'n  d.-.".*  on  |hr  .  h."  .i-on  i,-  hmug  oponod  up  Dovolop- 
vein  In  nocordaroo  with  iho  i.>-  .iiiont  wo;  k  .'n  tho  t'ir.-t  level  sliowe.l 
oonimend  a  t  ion  -  of  Pr.  .t  Gill,  xvli.  .  ',,0  't.  ..r  ,  -  p.  r.re  .'ver  wi.lih  or 


.11  for  Ih.'  thlr.l  lovrl  at  .lepth  of  statement  ni  reeripis  ann  ii.ixnieiu-  -  ■  e- ■  -  Luke 

'I  ha^  horn  .-tai  led  i.y  yaehig..  :  for  tlie  period  .liilv  31.  !;)37.  In  Oct.  ' '1’^'”!'’^  important  results  aro  said  Om  . 

Ftno-  I  Ixii’ora  tion  tlo.  p  ropat  a  i  ot  .v  t..  rj  pn.d.uciion  for  this  stretch,  I'’  be  m  course  of  finding  In  raise  •>»  LnfTunH 


^7:■e;Vod';:;^-h‘L^a^t^m  hbl.-.  or  crude  vamed  ai  i  "'■'’r  drift  305.  and  in  sub-levels  he-  J.apa  Cadillac  . 

h";/...ns  Lateral  work  h.-,.-  h.wn  i  870,1 3.5  on  which  grn.ss  ro.vallies  of.  '•'”8  foni  raises  3  and  4.  over  - 

.■.topp,.,i  f  ...  th-  timo  hoiMg  on  the  i:.-.  35c;,  amounted  to  $P.7SI.  Drilling  ''Ut  the  tabulalion  will  not  Cnnt.  ! 

ano  t.  lev'i.v  whiir  the  ID '>d  |  drill-,  ''omplrlo  for  a  few  days.  I  i.oitrh  Gold..  . 


niont  wo;k  .'n  tho  t'ir.-t  level  siiowe.i  Mng  account  interest  of  $31  tiroilgllt, 
.’:’h  .'f  over  width  of  .  (ofal  net  revenue  to  $76,136.  I’ay- 


III!*'  (h*'  $^conrI  Dvol  yirtdF'fl 

•  n;'?.  ov^r  1.6  feel.  TMan> 


ment  diirius  the  period  amounted  to' 


Treaty  Petroleums  Offering 


I.eitcb  GoM . 

I.«?e  C»5lH  Mines  I.td. 
Lowrry  Pel« 
l.itile  Lonjr  l.wc  .  . 


wpr*8  taU^'n  at  T^p*M''ri  (>  be  practically  dcfinirr  ^  ^ jncliiilin.:;  S'^lirfacr  coiiip- 


200,000  Shares  of  Slock  i 


v/uipui  ,  font  ^nt^rvats  and  •ffort'*  ir-’d-' 1 '<•’*  ''Mu-hi  n-  h  ,<nia!I  mill  t-i  rbc 

- —  i  to  ^Umlnat^  pv#rv  indication  tb'^*  j  propo:  ry  tliis  winter. 

Toronto  bureau  Th*  Ftn*ncl*l  Time*  iwfi8  rvnf  P^^rt  th^  tru^'  v*un,  'f  i  - 

T  _*  TY  J  X 1  e  TV  I  tl’^  pani<*  t  channel  I  PF'F^H  i  .4N  AD.4  —  L'pp'^r  I'anada 

Toronto.  Prociuct.on  at  I  .iNTnas-  ^  r^mr^ri^nn  will  is  nu‘c:;Ti:;r  with  rnt  ouraKcnicnt 

!i.r  (  onsoiidatcd  >tinc?  in  November  |  tvi**  r«*sult»  of  ib#»  mill*  oj  Dv?  attack  forward  nn  thre*' 

had  an  e.-litnated  value  p'  *111  "'’O  t"st  on  t’i«  hulk  .-aniplos  and  the  as-  h''el-''.  ac.-oidmir  to  ofn.ual  advi.-.-. 

, _ _ I, _ '  »’  I  savs  of  ih*  .'hannel  -amnle'  Avei.ac''  '  Iate.st  de\  eloprnent  's  th"  en- 

. .  om  the  milllllp  of  1 0,4 1 0  ton.s  of  ore.  width  “tartmg  from  tho  na-  coc.ntfr  r.g  o'  cood  .re  value.-  m  the 

an  average  of  $7.36  per  ton.  This  j,,-  'al.'t  on  tho  ".X"  xe'n  and  P-O-  ero.-sciit  on  the  Jfn'-ft.  l»vel,  with 
compares  W'ith  the  record  high  set  m.’onodins  snut.h-.''a't  'or  77.  foe;  W,..-  -ampin  returning  $1.“..7,'|  Ml 

.'c.owr  .;...c.o..„„,, cl  Si.”;.;  '7;;„ 


Toronto  bureau  Th*  Ftn*ncl*l  Time* 

Toronto.  —  Production  at  Pa>Tnas- 


comparcs  with  the  record  hich  sot  lu 
*>ctobrr  when  output  totalled  '^lU.CCx't 


Manitoba  A  Eastern 

. . 

Maple  Leaf  Mines  Lid. 


opo'tv’M)i-wm, Tommo  Bur..u  The  Fm.ncial  nm..  Macae.ra .  ,  .. 

'^P'  '>  'hi.-  Wint-r,  '  pividend  of  lie  per  sh.ire  paid  .  -r  .  r,  .  Maple  Leaf  Mines  1 

t  i'PFr.  t  4v*D4~“fnnrr  I'anada’N"'.  3"  look  $37..50O  M  hi'iug  total  '  Petroleums.  Ltd..  0,1 . 

,.m-  nu.oVng  with  rn,^n.rag?menH  expondilurcs  to  $75,037.  leaving  <'ash  '  lU  Mclntyr,  ■  •  •  .  ^ 

Ui.1  attack  g.nns  'orward  on  ihrr.'  po.-itinn  at  Oci.  31.  1337.  after  pay-  ‘h''  Indian  Reserve  Alberta.  McKen  .e  Red  Uk 

•'  ixt-rdeTHop;;e;T'V;”\,"0':';'  '  ment  ,tf  I  k’n'cnng  into  a  drilling  cam-  c  M 

c.ntrrr.g  O'  good'^TcVaiue.-’r,,  th:.!  In  a  leti,,  accompanving  the  P-'i'Kn  following  preliminary  explor-  Mei.rod  Cock.huti  . 


la;e.-t  de\elnpment 


i,iend'  a7$l'33."  k'n'cring  into  a  drilling  cam-  gaT 

iccompanvin-  the  '’"'Kn  following  preliminary  explor-  Mei.rod  Cockshuti 
I!,  nyrno,  pre^dent.  expenditures  of  $70.00"  The  •  •• 


crosscut  on  the  >v>i.  \vitb  statonictil  ! 

channel  «amp]^  returning  Ji:*.?,')  iii  •  i  .t  . 

puld  per  lot).  Pr^piiraiiF-n?  ,arc  Iteir^  i 


explains  that  the  item  “Drillinp  Ac-j-“v* — "rAAArA'/T'T - -  --  0,1,  | 

int  Refund  noted  aboxe  repre- 1  200.000  shares  of  stock  at  Voneu, . 

r'nnt«  nnr  «ham  Tno  oomn.Tnv  \4 _ L-'.-i, 


company  has  announced  a  public  of-  M"’!",® 

,  -  rt/vA  /.AA  t  #  >.e  I  -  *  Moclrl  Oils  I.ld. 


I  inao"  t.-.  drift  at  tin.-  pe  nt,  r.n  fh»  .  count 
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i.s  underway  at  both  .\o.  j  and  6 1 -tat»d  t'ndergr.-iuT,.1  d-veirptriprit  ®i  V  ^  '“’'L  tanks  on  till'  .MoiKirch  lease  lo  also 

Sbaju.  The  long  drive  to  the  north-  ihe  rn,prrty  ”^7”; I  ^orTh"7Tl  ^nf^Thr  3:,wr'’l':;‘7".'V’;  lake  care  of  ihc  pro.Inction  from  Ihc 


s  undC’^^'ay  ut  both  No.  j  nrid  61  ptat^d.  t'ndt'^rjrmund  d^v4»irpTTi)'nt  at 
halts.  The  long  drive  lo  the  north-  'De  prop'rly  1.«  heing  rrpr»ptrx''A  or 
)'CS,  on  Iho  l."5"-ft.  level  a,  No.  5  I  !.7  .7:', 


^haff  lo  eiU  tho  No.  22  or  CUrtS  vein  i  br»'n  Ph  eppd  V*‘epprtv  nrd  a  cut.'*  b»’n‘.;  driven  fl«'ro.'4.s  th**  - 

has  progres.scd  f.or  over  L700  ft.  to . 7  ;h.7;';7'r%'ef'f;,;';“, 

d.Tlc  ;md  has  a pp: o.xiinalel.v  150  fL  '  ;7r!  %  .xp).-e  r—  po.-^bn't'e-.  f  i--  drilling  prr vl.-.u.-ly  rrcrl.J 


i-lfti  .«tub 
o.'-.s  th**  '.-r** 

1 1)  •  •  h  r .  •  l<  r  •  •  .'4  u  1  f 

f'f  flnt  duinvinU 


to  i!' )  In  reach  ribjcctiie.  flat  th/*r  4*oftb  )in- 

'liainond  drill  h.ilc  put  out  consider-  dcrE-’-.-'iind  drili'ng  a’so  indud.'s  ^th*' 
ablv  east  01-  Ihe  drive  ,0  in'ersect  77 

the  vc.ri  at  hriwet-n  8""  an.l  300  ft.  .i  wrw.iri  ritcrt  r.,  ,>»  m  »  v...  *  vein 


has  <  n't  an  entirely  new  vein  .v  ap-  ft 
prox.niaiely  380  ft.  which  uss.-iy.-  l.p'’. 
oirs.  gold  per  ton  across  wKitu  of  3"  7 

inches.  p. 

The  noithwc.st  drive  'roni  ihe  335 
.-ection  at  .No.  6  .sli.ift  to  intersect  the 
iiigh  grade  ve:n  indicated  in  surface  t- 
•  irir  ng  has  appro.xiina'cl v  '15  ft,  to  7 
go.  ..ffa  ially  report,  d.  Deep-  ,Vr 


n»I  4'*th*r  p’*’0 

S’ablishinsr  rirw  'oyr'e 
T''a  r<"** 

'itv  r/)fnr)’^**  ’’  /‘ou'cr'^'i 


•ili'pg  a’so  inetud,'s  ih"  •'I'l'Kn  sF.I\M  —  I'ppor  .kpipe  Gslri 

■  vo\  Ti  ^ut  tb*^  D)c  dianioTid  dritlinc  pr'^^rammo  will  f  i 

trne  An  .t'  V...  4  vni r  ’  cu r H 1 1  \  und»'rwo>  on  th4‘  prop^rlv  affectiliir  f 

k  p’*’0'*  t  '  w. ;i  k 'nc  and_  fl  foijr»b  b»»D  has  rcarb4*d  a  dr^pth  T>ro$5pnt 

t’»  •’nktoT  And  i.'f  70  ft.  on  tlt^*  "HArf  structurA’'.  ar. 
nrw  ’avc.;<s  at  and  ■'  ‘rd  n^  Advice  received  from  Wm  Monarch  ^ 

'A  pG'**  4'e  *=  V.  McD  niocU,  le.Mi/iAu^  en;;m^*er  A'-  which  on 

8'  rou'pjipt}  i\r>,3  'p- j  .■'sa\  -4  ij'jarlz  !nt‘“’*.'ieGtinn*'  wiU  br  bbIs  dnilv 

w,,qv  r-  :«  '**‘«'U'’e/i  :  available  a.*?  soon  fl>«  it  js  po,.?pible  to  I  . 

e  t'  »o  /xr*  bull-  cam-  I  ♦'•.anFDort  enr^**  over  the  wnter  roads  I  pror 


tanks  on  th-  Monarch  lease  to  also  n'^irket  of  $1  per  share  has  no,.  Mm .  .64 

ake  care  of  the  pro.Inction  ftoni  the  ^'’"7  '"’".“""f"'  •  o  .  ’ 

Mundation  :,nd  Spv  Dili  wells,  each  "f  GO  days.  Provision  has  j  g-'s"  •  -  •  •  •  ;  ••  -*1 

f  ihe.se  other  e.mipanies  being  re-  been  made  to  refund  all  moneys  j  Oil, .  i.TO 

pnn.s.hle  for  Ihe  ereetion  of  their  >  ocoived  on  the  current  offering  un- 1  Or„  Plat- .  1.20 

.....Lc  ,.,,1  .1...  r.f  '"-sS  tho  ISSUC  IS  fullv'  SUbSCrlbCd  tOiPamour  Pore  .  J.2‘> 

WII  l.iuks  .in.i  Ihe  mainlcn.inee  of  Partanm  Malartlc . 06 

1.0  l.n....  t..  I'.v  llii«  r,i..tti...l  'larcn  4.  I.t.,8.  nil.  lai 


Ihe  lines  to  them.  Ity  thus  method 
the  xvage  for  production  op.u'al ions 


y  March  4.  1338.  o7l",r,f"nal“''*"‘''  " 

Treaty  Pete's  hoard  of  directors  Parkhilt  .. 


ba-i 


»'nin;^  o.  Nn.  »  .'•ha.ft  to  2..")76-ft.  liori-  hv  ih» 
:on  is  prfice^dino'  with  the  op^niric  i 

buw  doun  below  l.ij.*)'*!  fr.  •» 


a ^  r*r'*c*«'*ie  V 

•  ’ n* p’ 7  1'“*!  ■  d  ■• '  Id 
.r*(  t'  •' 

iaU  «amp*  ^'Ul 

;.ri'Xhi8a*<'1v  n  b.al'“  t'-* 

•8  a  n*  \  i»T>  maV 


,$♦  r.'f  AA  »s  V.  McD  niocU,  rc.Mui^nt  which  on  25'  /’  proration  yield.s  2^'2  nan,  yr.  v> .  ix.  V'Iiiulua,  ui 

xr..]  'll  !  ■■''*87  "<■  ‘I'jartz  !nt--,s<'.  ti.,n-  w-iu  hc  U,hif;  d.iilv.  Speaking  of  efi'ort.s  lo  McCoy.  xv 

,  a\ ailahl*  a.*?  soon  a-;  it  js  possiblo  to  I  .  *  ‘  ^  .  i-r,  ii  _ _ 

buP-  cam-  ’’•ansn'u  t  cor^**  ovpr  th^  wnt4*r  roads  bu.i  0  prorution  rof^tnrtion.s  lifted  I  _  _  C*  I  ff  f 

r  ‘1  Mk*  m-  Th*-  dr-!!:ni;  compTetod  ba^  shown  and  frcmlit  rates  to  Eastern  points  Macranane  Long  LaC 

.!r.n  O  hoik  'be  1  Wi.ic  ;;'cti..ns  of  min-ra  I  md  mate-  reduced.  Ml'.  Hymo  .says  that!  SmL-c  Tanital 

c  »■  ind  .“1  e  iD  riroro<*n9.  lunu  rial.  Th'^  prf‘'J*‘nt  pro;;rarumo  i.s  f.ir  ,/  r  „  ^  t  OcCKS  ^apiiai  inCiCaSt 

„>o.'=  W  'l  .Vro  V.  rlono  wh-ro  pi,,„o7  of  oh.a,n7ns  ■'^Ir.ictur.-.I  Of  '‘'HCOO'.s  has  re- I  _ »7_ 

^■•’77  fright  rates  being  cut  and  .Toronto  Bureau  The  Fin.nei.l  Time. 

T.,  i  p» fip'^  anti  tb^  rr-^ult-^  obtam^'d  the  A.'^.<')<':ation  IS  confident,  that  hv  ^  ew,  * 

will  '-oni- 1  earlv  spring  the  niatfer  of  prortiiion  ■  Shareholders  of  .Mac 

1'  .i\i.r.7-|  'ng7'>  "'onto  .sVn:.'’wk^'r.'’:''  wm  also  l.e  sou-cd  to  a  great  OX-  .^  ‘7’7“0 


Perron  Granted  Option  To 
Develop  Pascalis  Property 


"YoFOfiio  Bureau  T  h*  Finencial  Tim**  trood  r»5M 

To-onio.  Pascal!.-  Gold  MmOs  I 

iQUcbf.l  Lid.  whollx'-.MMlcU  rub-  3.,..l\vo|,  ,)|P 
'-idiUi'v  rtf  LaT'cali.'  Gold  Min*..",  has  e*  by  IT  F' 

•  'ii^’icd  inr-*  an  ai'ieciTu-nt  witii  I’t-i-  .vv*'Tr*^^^ -V  » tj  i 

'  en  (hf'ul  Mine.s  wlirr.»-by  Jhv  iarter  J*’  .umi  *  i-v/*!.  O'C* 

ba.^  be*  u  i:fani)-d  an  opiion  foi*  one  Tl*'*’-  n*-'’  »->n  aud  7X  t.*’ 
'car  :,s  fr.,ni  d.itc  ..tu  /  Ph..ld.M  J.'Je V'>  .,'7p!'r  i 'n 

.'Miprr.Vi:;  ;.f,]Uirc  l|,,.  foiun."  s  ”  - 

lo'.jl.'.'ii ics  ill  Pascahs  LoiiM-i  r \*r ii.i*-  *ii'i.. 

■min  iow'n.,hips  ,,nd  cany  on  devel- i  ”;'''7’'77,ai’' ‘,7. 

■  ipnicnt  Work.  .x  s|).>(  ial  'a.  ncral  rt„nr  .v..i  ’.ic  ;;i 


Xir>4HI  Cll.n  —  '  'wn.'nr 
rr!;ll  or.'-r.it-'l  at  M»e'>)-.l  G's’.l  M'nc. 
prn],crty  fC'.  irk'-.«.  l»r.*ar‘S.  's  In.)  . 

1)1'  fo.jr  .•vcl".  r-'.-.r  V')  •)  < 
cr.,.t:oii  ''f  "  l.-i’-gc-  "'IP-cr  'in  1 

a'.ix  r  good  r»5*il.'.  *'  •'  -rport"! 

?siT.6lc,  w-r-  taken  '^om  a-  '!•  or 
s'l  few.'  !-v.'l«  wirb  fr.-''  grl'I 


-  arc  cr.n.sid.",  ...1  ci.-r.n ,  a g i ii g  by  tb.‘  f.-jrlv  • 

-  I  .nun.igcincnt,  Xt  >1.'  Saw'bill  worl- •  !  n' . 

'j  ings  r.f  I'ppc’-  Sc  n.'  wb''.'.'  .it,  innn*'-  "lo  '• 

.'liatc  ijnil-rgrnun.l  programni<'  i.-  pro-  tent." 

j  jcf-t-d.  the  boj,-.  ba  .i  br'cn  pla.icU:  ib. 

;  I  steam  engin.'  pii.r-rl  i.ri.l  xvairr  tank 
’  i  complctcrt,  an'l  iinflcrgr...inr|  f|cv»Iop-  Cent 
'merit  will  hr  iin'lcrway  a.s  so'>ii  as  il..  :  _ 

'  mine  i.s  dewatcr-d  !  Outr 


....  n.'ll''.! 

V.. -ag  -e 
'IP  11  * 


Macassa  Gold  Output  In  Toronto  Bur«.u  Xh*  FiD.ncUl  Tin*.  I 

November  Worth  $130,917  :  J 

month  of  November  of  3.635  oz.s.  gold 

Torent.  Bureau  The  Fin.nei.l  Tim..  ,.^1,,^.,.  j, or,  32.5  from  the  milling; 

I  o;  onto.  .Mac.as.sa  Mines  Ltd.  in  of  6, .5.53  ton.s  of  ore.  an  average  re-  „ 
.No'embe:-  produced  bullion  to  the  ooverv  of  $13.74  per  ton.  Tliis  com-  1, 


of  Ihc  par  value. 


...  '.oil'.  .\  -ij.M  ii.i  -ai  iicrai  appi 

niceting'  ol  siiai-ciioidor-  of  I’asca-.fct- 
lis  Gold  .Mine,-;  will  he  held  ai 


•'•'‘HP  to  T'Afron 


flui)**  t}j*'  uropcrli^s  h*dd  b-.  Vj)--  per  toil 


AZo  tons  of  ore-  aveiacmff  -SIT. 25  p^.r  ton. 


t  r  rr  ^  ^  ‘  calls  '’d  Min'*?  (Qucb^'i  I.td  .  I 

“inpaiii-  lif-aa  office  on  !.)(•<•  i  at  ^yhM-iy  *>wr.**d  ’.uYjsIdiaiv  /.r 


1!  :.,m. 

Id  aiithon/e  r.ibtin. 

:  .,r  a 

bi'oxy  lo 

'.ole  tlie  .-h;ir.'.-'  Ib.'lil 

In  I'he 

ii  .'. 

'■r'inji.'ini'  in  favniit 

O'  ih..> 

l.v- i.'l  A 

pjis-btii  !>.'■  dircctoi-, 

of  the 

hill'-- 

.•tn’i’any. 

I'nd' )' 

I'iio  terms  of  the 

.igree- 

f  a'Ooid  Mill*- 


T-’*'rriAti  TfOld 


'7’  ,  ...  I’or  till  fir.sf  eleven  inonih,-'  of  the  ;  fj„n  he  company  under  its  present  United  Oiu  i .  !  7 

In  the  tirsT  eleven  months  of  tlie  current  >ea!*  the  mill  handled  4h,21ft  financial  arrangements  is  prepared  Venture* . 

current  year  production  totalled  tons  of  ore  for  recovery  of  $1,363.-  tf,  p,nbark  on  an  underground  dc-  *°''V  ’  G‘  ' 

$1,330,368  from  83.133  tons  milled.  :;is^  ;in  average  recovery  <»i  $18. "8  velopment  recommended  by  the  con-  white  FHgir'Vilver’ ’ 

an  average  of  $16.15  per  ton.  In  the  ,,cr  ton  In  the  corresponding  i.eriod  suiting  engineer.  A.  Has.selbring.  Whitewater  Mines  !! 

corresponding  period  of  last,  yc.'ir  c.f  last  xertr  53.861  tons  were  milled  |  Tlio  preliminary  xvork  was  conduct-  W.itsey  Coughinn  .. 


I  MQ'r  tao  terms  or  tuc  .igrce-  ,1,.^,,  s.''.,'3oa  u,  ii.e  event  that  tbo 
rufrit,  i’a.scalis  (7old  Min.-s  (Q.jeUer)  opti.'n  1,;  'xerciffri  rerrnn  xx'iU  in 
I, id  "',11  pav  au  amount  nor  exceed-  crea-c  u.s  rsptiai  frem  "  OOO.een 

,  .  .  1  ,  J  share-  *„  4  non  061)  sbures  and  i.s.s.ie 

m;-  GM'OOO  for  cost  of  drifting  and  o  pr.n  o,.o  share;  to  the  Quebec  com-  7',  * 

.Tosscuitirig.  and  in  th.  event  that  pa.i.'.  '  xurrh 

deci.-ion  is  made  to  siuk  or  raise  a  — .  .  i  Ann! 

-hafi.  Ihc  companv  will  eontrlbue !  ^ J  j'^yV,.grt‘^^Unjng'V7  • 

an  amouDl  not  f-xct  dlng  $33,000.  |  i  s. s  ■:omr)l'-'ed  a  -leal  for  f. o  ther  fin-  -C"; 
I’crrob  Gold  Mines,  :-lioulil  it  oxer-  anrln'g.  which  if  carried  through  to  ' 

.  he  tio-  option,  v.li  incicbsc  Its  oa- C ''Y.'  "T  S'p'  ■' 

,  .  ,  ,  .  ,,  ,  I  sent  development  campaign  .and  pro-  _  * 

fola.  .-lock  ..nd  Iss.jc  to  I  asc.ili.s^  vide  f .10.1.4  to  l.r.ng  the  min.'  into 

(lold  Alines  lyuehec.  lad.  '3.000,000  j  pi  ndu'-l ten.  The  trmancial  Timc.s  i.s  ;  1 


.-hates  of  us  Slock 


mirwiM-  18  >  A'lx  4'i  riii.u  4  N 


llcgi.i.'i  .s.-isk 


br.'w-  j  Pleted 


inforTn#»«l  by  IT  H.  Siith**rlan^i,  vice-  , 
DicsifJ^nf.  GoofI  pr<)pr<‘fl«  is  bDing: 
mad**  at  th**  prr>p^rty  wlilj  station  ; 
rutt’?)£f  at  t.hp  72.A-fi.  l^v«  I  l<»  oom- 
plptod  this  W4>^U.  The  uill 


■no  ron.s 

treated 

averaging 

$17..',$ 

per  Ion. 

1  on  s 

Averrt;;e 

Xbllerl 

n-cov^ry 

Per  Ton 

Uf,  *  . 

6  5  5  6 

$  106,3  36 

$16.22 

F-b  .  . 

'>.910 

100,347 

16,86 

Xljirrh 

6.638 

108.009 

16.27 

April.  .  , 

7.007 

1  10.021 

1 1.70 

M«"  .  .  . 

8.137 

1  20.083 

1  4  83 

jun^-  .  , 

8,005 

1  28,074 

1  5.99 

julv.  ,  ,  , 

8.214 

1  30.691 

15  S3 

Aug.  ,  ,  , 

8.260 

1  31,690 

16  42 

.S(*pf  ,  .  a  , 

7  9  71 

11  1.89  5 

16,40 

Oct  .  .  , 

7  43  1 

128.392 

17.25 

Nov.  ,  , 

8.215 

130.917 

1 1.93 

. 

82.432 

1,330.968 

16.15 

)  9  4  b  .  . 

64.410 

1.132.258 

1  7  18 

.\iillrfi  Rprjivorv  T>rr  to*» 

.'..670  *101,342  *tR.10 

li.irm  102.82.*>  16.61 

<i,054  114,840  IH  07 

6.r/6H  114. rot  17.48 

(i.OU  I20,0.'U  IH  72 

6.4/4  11. '’>.26:1  17.86 


\-,p-ag’  lion  of  Ihe  company.  Mr.  McFarlane 
I’rs  pi'  btates.  Definite  plans  are  undcrw’ay  UNUSTE 
'  whirh  officials  hope  x'-ill  result  in  Broit.  Treih 
j-  adequate  finances.  Coast  Coppe. 


Petrol  Oil  &  Gas  .. 

..  .50t 

.68 

4S 

Pickle  Crow . 

5.30 

5.40 

5.20 

5.30 

9.20 

4.10 

Powell  Rouvn . 

I.60 

1.75 

1,58 

1.70 

.’.20 

.7*» 

Premier  Cold . 

2.03 

2.05 

1.85 

1.95 

4.50 

1.50 

Preston  E.  Dome  » .  •  . 

1.11 

1.30 

1  to 

1.14 

1.46 

A2 

Prosp.  Airway* . 

.7x 

.75 

-’.00 

IS 

Quebec  Cold  .  . 

.43 

.48 

.4> 

.48 

85 

.2'/ 

Quemont  Min . .  . 

.10 

.10 

48 

,46 

Read  Authier  Mine*  • 

3,70 

3.95 

3.65 

3.75 

6.85 

2.2s 

Red  Crest  . 

.48 

.56 

.48 

50 

I.OS 

.*0 

Red  Lake  Cold . 

.  .  .10 

■  l*u 

.18 

.24  '.V 

1.78 

.  1  i  : 

Reno  Cold  Mine*  . .  *  . 

65 

65 

64 

6S 

1.35 

•»7 

Reeves  MacDonald  .  •  .  . 

.3  4 

49 

.34 

.46 

1.52 

.2’» 

Roche  Long  Lac  .  •  .  • 

.  .  .09 

.1*'; 

.01 

13 

.48'; 

.07 

Royalite . 

..  45.06 

49’; 

44.75 

46.25 

60.00 

24.00 

San  Antonio . 

1.35 

1.45 

1.35 

1.40 

2.40 

1.19 

Shawkey . .  .  .  .  . 

.31 

35 

.31 

.31 

I.IO 

.2'> 

•StierriH  Gordon . 

1.33 

1  50 

1.30 

1.45 

3.95 

‘10 

Sheep  Creek . 

.90 

,90 

too 

60 

Si*(*oe  Gold . 

..  3.41 

3.55 

3.40 

3.45 

6.65 

2.53 

Sladen  Malariic . 

.85 

.00 

83 

42  v* 

2.49 

74 

Slave  Lake  Gold  .  .  .  . 

.15  1,  • 

.17 

.IS 

.15 

2.50 

.15 

S.  W,  Petroleum  .  .  .  . 

.65 

.69 

.65 

.69 

2.80 

.40 

Spooner  Oils . 

.68 

.27 

Stadocona  . 

.46 

.V4 

44 

.48 

2.81 

.2S 

St.  Anthony . . 

.15 

.15 

,13 

13';. 

.32 

.12 

Sudbury  Basin . 

2.90 

3.20 

2.00 

3.20 

6.90 

1.75 

Sud.  Contact . 

14 

.16 

14 

.16 

.40’; 

.on 

Sullivan  .  ■  .  .  . .  .  .  .  . 

1.00 

1.05 

.98 

1  02 

2.25 

.80 

Sylvanite  Gold . 

2.95 

3.00 

2.95 

3.00 

4.60 

2.50 

Taehota  Gold  .  ■  •  • 

.03 

.03  ’ 

.031; 

.03',: 

.28 'i 

.03 

Teck'Mughc* . 

5.25 

5  30 

5.20 

5.30 

6  01 

4.25 

Texas  Can.  Oil . 

1.34 

1.50 

1.34 

1.44 

2.35 

1.00 

Toburn  Cold . 

2.35 

2.35 

2.20 

2.25 

4.60 

1.79 

Towagmac . 

.39=: 

.60 

.39=i 

.17 

2.00 

•341; 

Treadwell  Cpm . 

.  .  .25.x 

..’5a 

2.60 

.20 

Uchi . 

.OS 

OS 

.n\ 

.93 

1.10 

.50 

United  Oils . .  .  . 

.22 

.2S 

.12 

.22 

.70 

,12 

Venture* . 

5.10 

6.20 

5.10 

o.lO 

9.10 

3.30 

V'ulcan  Oils . .  .  . 

1.21 

1.40 

1.25 

1.20 

2.21 

.90 

Waite  Amulet  hi . 

1.40 

1.67 

1.35 

1.60 

4.65 

1.00 

White  Engle  Silver.  .  .  . 

.01 '.2 

.01 

.05 

.01  ’i 

Whitewater  Mines  •«  •• 

.06*  ■ 

.08 

.06 

.08 

.30 

.05 

Wdtbey  Coughinn  . .  ■  • 

.  .  .03 

.05 

.O'i 

.04 '"i 

1  7 

.03 

Wood'C^dilluc . 

.16’.. 

37 

31 

36 

.77 

20 

Wnght-Hargrcgves.  . 

7.55 

7,60 

7.40 

7.40 

8.10 

5.80 

Ymir  Yankee  Girl  *•  •• 

. .  23 

74 

.22L: 

23 

.  )  i 

1  6 

.1.271.  Oft, 401  I.i  S'l 

ti.740  13!».'‘1ft  20  70 

.i..'..'>2  129,^2.7  111.71 

im:  70.219  .$1.209,S4«  $18  oa 

I9;i.!  .',2.861  1.039.9!  a  19  6,' 


Powell  Rouyn  To  Step 

Up  Shipments  Of  Ore 


o|)f  )'ntiu-r  iu  SflhUj) tGh**u  a M  la^t 

I  a»  rniph'*\4Tl  ftn  av*'r.)t:tj  ,»f  ’,6)2  p^r- 

at  *'!77  47‘-‘  m  sh  1  a  r  t  r-s  n  rul  wa;;**.*-' 


vbi.v  .uu*  a  profhicuou  voliic  of  I  bfop^rt 


/'*Ant?nu<^»i  tr>  S2.>  ft  with  another 
lev^I  $tt  ^^^0  ft  .  and  accordiiipr  lo  !Mr. 
Sutherland.  $vho  ban  hist  r»^turned 
f*’om  the  prop^rtv.  ahafr  work  will 


}  b»»  conipI<?f^d  In  fiv<*  wr-rks’  tim#*.  An 


Stadacona  Will  Produce 
Over  $525,000  This  Year 

VaPjo  of  production  of  Stadacona 


Texas-Canadian  Brings  In 
Second  Miller  County  Well 


The  perfect  coehltril  oanttrinrDrambuie — tlmflnvDqueurmoBiia 
in  the  Ida  of  9*y*  liinft  t745  ftanr.  the  orisinal  tedpe  of. 
INnce  Gicdle-’s  ntainam..  Ddlsiaiis  with  oflerdlmwr  caffna*. 


AH  A/[CB»rA«JE  OrfRlSTMAS  GIFT 


v-fver  OUU  ini5  icar|  loron.n  The  Financi.l  T.me.  objective  is  cxpeclcd  tO  ?emi,kunun«  M 

VaPjo  of  production  of  Stadacona:  I  oronio.  — The  sccoud  well  ..f  thv2;|,p  reached  by  51arch  next.  v  .<  ■  • 

Rrjii.vi)  Mines  for  October  and  No- i  l  exas-i  anadiaji  Oil  I'orporaliori.  Progress  is  reported  in  deepening  CURB 

vemher  is  officially  announced  at,  I.td..  it.  the  Miller  I'oiinty  p.ml  inj,|,p  .shaft,  from  683  to  82.5  ft. 

$93,731.  bringing  total  recovery  since  j  Arkansa.s  came  in  th.s  week  and  isi  which  will  allow  the  cutting  of  an  BeJutor'^old 
commencement  of  milling  on  De-  flowing  4"  In  .5"  barrels  per  hour  loading  pocket  below  the  650  ft.  I  Bouecod.iUc. . 


Brett.  Treih  . 

. .  II 

1  1 

09=4 

.09  »* 

21 

0.1 

Coast  Copper  . 

2. 60 

3.30 

2.60 

3.30 

10.00 

2.O1I 

Cobalt  Contect  M . 

.01  '» 

.01 

.01 

.03  is 

01 

Dalhoufiie . 

.77 

.9  3 

.75 

.80 

3.60 

AS 

Last  Crest  . .  * 

.14’; 

lb 

.13',.- 

.13',; 

45 

10 

Foothill*  Oil  .  .  .  •  •  • 

.90 

1.20 

90 

I.OI 

3.35 

.45- 

Horne  Oil  , ,  , , 

..  1.35 

1.63 

1.33 

1.44 

4.10 

.80 

Hudson  Bay  M.  . .  .  • 

..  22.00 

23.25 

2I!( 

23.00 

4li,i 

16.00 

Kirk.  Townsite  .  .  .  •  •• 

.16'-; 

.  1 7  U 

.I6'q 

.17',: 

.55 

.14)/* 

Malrobic . 

..  .01 ',i 

•01',* 

•  01  ii 

Oils 

•04'ji 

.01 

Mapdy  Mines  .•  •»  «• 

..  15 

.17 

.13 

.17 

.69 

.12 

Night  H.»wk . 

.05 

•  01  iv 

Nordon . . . 

. .  .18 

>8 

.40 

.14 

Pawnee  Kirkland  .  .  •  • 

..  .0I!» 

,  , 

.01  *•; 

.06 

.01  w 

Oil  Selections . 

..  .03  \ 

.03  s; 

.12 

.0)16 

Osisko . .  • 

30 

.081; 

Pend  Oreille  .  . . 

175 

2.35 

1  /■> 

2,16 

O.50 

1.25 

Ritchie  Gold  .  »  •  • 

..  0’’;, 

.02’; 

02 

.021.; 

.16 

.02 

Robb  Monibr*''.  .  *•  •• 

..  0  1*. 

.01  'i 

.12'; 

.01  ii 

Temiskum^ng  M.  «•  «» 

, .  .19 

.2,. 

.17^.; 

24 

jS 

.lb 

Firuje  Segin-nl-ng  oT  urodnctioTj.  Be-  The  'cjmpajiy  us  drilling  .mly  one'  jpyoi  i.'portcd  lo  have  beer 
c^aiber  output  is  expected  to  /!s,cw,d  weiii  to  30  acre.s  aud  us  starling  the  fonded  t«.  L4"0  ft.  in  tho  main 
tiDjOOP  TTiueb  -would  hTiug  lir*.'  toi.aJ  tJairdl  wrli  .m  it.s  adjoining  30  acroa  average  width  of  8  to  9  ft. 


>\n>o  Mines.  . 

,0b 

n;i* 

Be<fulor  Cold  .  •  •  •  •  •  • 

A2 

24 

22 

22 

OJ 

.19 

Bouscadtllac .  .  ..  «,  ••  *• 

.1 1 

.12 

.  10 

.12 

Browmlce  M . .  ••  • 

.04 

.08'a 

.04 

.08 ‘i 

.13 

.62  to 

Cartier  Malartic.  «.  *•  . 

.09 

.09  ;i 

.09 

OOiii 

.47:.; 

.O'* 

Central  Cadillac  .  •  •  •  • 

.34 

36i.: 

.36 

.65 

.22 

Duparquet  . .  •  •  • 

.06 

.Ou 

.15 

.05 

Kirk.  Gold  Rand . 

.45 

.18 

Moif,«tt.HeII . 

.0  3 

.04 

024s 

04 

08 

■OIV,: 

Montague  Gold  •  .  ••  •«  • 

.45 

.05 

Pandora  Cadillac  .  .  •  •  • 

AS 

.1? 

JS 

.35 

MS' 

.20 

Pato  Consolidated  ..  «•  • 

2 10 

2.35 

'2  10 

2.2  5 

3.80 

1.70 

Placer  Development.  ••  • 

.17 

.16 

Reward  Mining..  ..  . 

Oh 

67); 

-Oh 

0? 

.12. 

.05 

1  hompoon  Cadiltuc  •  .«  , 

.H 

17 

J2 

t; 

2.15 

.16 

ore -dal}  '.' 
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STOCK 

N  I'itibi  .  .  ■ 

I  )o..  prof . 

Do.,  rrrt.  of  deposit. 

Do.,  7%  pref . 

Agnow  Surpaas. . 

Do.,  pref  . 

AiberUi  (irain . 

Do.,  pref . 

\mAlgamated  Electric. 

Do.,  pref . 

Kssoc.  ureweMes ..... 

Do.,  prrf. . 

Atisoc.  Tel.  &  Tel.  ‘*A*\ 

I'o.,  pref . 

Am.  Cyanarrnd  ‘  B”. . . 

.\cme  Glove . 

Do.,  pref . 

Vnglo  Tan.  Tel.,  pref  . 
Ault  At  Wlborg,  pref. . . 

Harkera  Bread . 

Do.,  pr(4 . 

Barcelona..  ..  . 

fiatbiiri^t  Paper  ‘'.A". , . 
Bawlf  fjraln. 

Do.,  pref . 

Beatty  Bros . 

I  >0.,  pref . 

T)o.,  2ncl  pref . 

Bell  Tolephone . 

Blue  KIbbon . 

T>o.,  pref . 

Brantford  Cord.,  pref. . 

Bn  2  itaii. . . 

Brewers  &  Distillers. . . 

B.A.  Oil . 

B.C.  Power  '*A'* . * 

Do.,'  B'*.. . 

Bruck  suit . 

Building  Prod.,  Claea  A 

Burlington  SU.*el.. . 

liiltmore  Hat, . . 

1  >o.,  pref. . 

Burl,  F.  N . . . . 

Burry  Biscuit . 

Do.,  pref . 

^’ft’gary  Power.  ..... 
«'an.  Bakeries  "A**, ... 

l.>o..  pref . 

( ’an.  Bread . . . 

Do.,  *  '.A”  pref . . . 

Do..  "B*'  prof . . 

an.  Cement . 

Do.,  pref  . 

Can.  Packers . . 

<  an.  Breweries.  . , . 


- -Week  ending  Dec.  '7,  1.137 

Prev.  High  Low  Pri-e 
(’lose 

l.D) 


2.00 

20^- 

17tj 


Ah 


27 

12*4 

110 


r>4 

lOO^i 

no 

« 

11T4 

100 


C'hang’ 


21 


19s 


•,005 

ai79 


I  Ih  < 

go  )K 
794  1 V 

97'  fill 
12 
no 


Pantenec  Oils  . 

5W 

62 

—■  ,’ii 

120  ' 

25 

I'U 

631.1 

1.7 

$3,00 

NEW  YORK  STOCKS 

12  > 

123*i  123.'3  —  iy. 

.35 

130 

123'  : 

6'  r 

I )CC.  1 

Dec.  8 

Nel 

Photo  Kng-avers . 

19 

.  16  1» 

26'^ 

IS 

1 1 . 00 

1937 

1P37 

Chang.. 

Pol  rein  St  ga**  . 

P<irto  IB-’o  Power,  pref. 

100 

I'U 

'1 

102 

!H 

•\i;.ed  CD-ini-a;  15.7 

me-oda  (  orp.  52% 

16.3 

10 

Pow*  r  ('orp  . , . 

irii( 

10  14  ,  >4 

•117 

33  •% 

12 

lilt. 

,un.  (  a..  35-, 

8-2 'j 

-  SN 

\H'  2 

is'l  IS 

.75 

;‘6 

1 V  L 

*■2  00 

ni.  (  a-  \  1  23 ' 

20', 

+  3*1 

Price  Bro< 

17 

IT/i  16  J 

1002 

13 

11', 

.m.  A-  Fo*.  PowiT  4*n 

v, 

IIO..  |,r.f  . 

47 

.94  ;  v 

238  .  . 

7  6 

l 

5tn.  !c.' 

2 

(piobrc  Power . 

16- ; 

16’5  lG1.f 

J20  • 

2.5'>4 

1.*' 

.$1  ."0  ' 

.,111.  [t.lc.  <  .-.'I.  7_' , 

A 

100« 


60c^(b; 


12  !0»(  —  14 


102 

5H 

45 

i!3o 


7 

Do.,  pr«d . 

1(H 

43  VJ 

•1 

Ueinharit  Brewery.  .  .  . 

3 

7 

5 

Ruseell  Motor  Co.  . . . 

70 

31 

2,'. 

Do.,  prrf . 

112 

18 

SOp(b) 

Root  PetroDuni  .... 

7T 

llOM 

106  • 

7%') 

Saguenay  Pnwi  r,  pref. . 

1)9 

6' 2 

SHverwoofl  Dairy.  .  .  . 

1.60 

57 

«% 

Do,,  pref . 

4 

33« 

28 

60.. 

Shaw.  Water  A  Pwr . , . 

H)t 

IH^ 

9 

DOc 

Sher.  Williams . 

15 

!•» 

7.5 

Do.,  nref . 

12H' 

55 

53 

I7f 

Simon  A.  Son* . 

102H  100 

6% 

Do.,  prrf  .  .  .  . 

no 

loUi 
162^i  lG4v<;  162 

4 

R3 

24 


36 
23  H 
114 


21 

32 

43 

12 

9 

no 

30 

3. 

33 

100 


100 

46 

9 

9r, 

664 

1.56 


22., 

S3 

64 

4 


844 

31J 


82 


124 


14 


25 

u83 


298.50 

12) 

r.079 

144 

330 

475 

290 

40'. 

50 

156 


1.03 
6 

144 

1014  104 


88 

2U'j 

112 

tOG 

178 

64 

40 

26 

30><i 

9 

24 

89  M 

"’ij 

114 

74 

19 

04 

no 

44 


6 

78 

10  4 
1034 
r.94 
224 
in 

98 

3.50 


8  ■ 
9-- ; 
1'.' 
16 
13 
100 
93 
134 
1 

80 

23 

104 

41  ; 
164 
80 


4 

994 


74 


Du.,  pref . 

13}$ 

16<i 

16 

i-  Vi 

.54  5  . . 

23 

T2 

1  'an.  F’o'!n<J.  A  Forg.  A . 

15 

16 

14 

i-  1 

240 

20^4 

10 

I)o..'B”  . 

Ifi 

13 

18 

14 

•  .'an.  Nor.  Tower . 

18>i 

IH 

1« 

--  L^ 

80  . . 

29'j 

16: 

('an.  S.S.  Lines . . 

3 

too  . . 

» 

2 

Do.,  i>ref  . 

9%i 

»’< 

9'* 

4- 

348  . . 

ISjJ 

*  an.  W*!re  &  Cable  "A**. 

63  H 

64 

fiO  . , 

79 

50 

Do..  •  U" . . 

22;, 

20H 

oO 

34 

19 

(  an.  Bronze . 

35 

35 

34 

-.>1 

125 

61  Lj 

31 

Do.,  pref . 

lot 

no 

101 

( 'an.  (’anner* . 

5 

Vi 

b 

T  )o.,  l«t  pref . . . 

nij 

17V.J 

20  .. 

20>, 

IV 

Do.,  2nd  pref . 

s 

8 

200  . . 

12%' 

6 

<  an.  Car  A  Foundry  . . . 

.  «J* 

9W 

—  •< 

1435  .. 

vVi 

Do.,  tirvf . 

21*' 

20  >2 

—  04 

1630  . . 

3ni 

'  an.  (Vlaneae . 

IR 

IR‘i 

18 

440  .. 

.31 

15*4 

Do.,  rights . *  . . 

19 

19 

.  .  .  • 

5  •  •  ,  • 

22 

19 

I  8)..  pref . 

'  '»ri.  Converters., 
Can.  Cottons .  .  .  , 


109  106  1004' 

10 
82 


1  )o.,  pref  . 

.  109V5  109 

109 

55 

Cati.  DfMgG  A  Dock.  . 

.  33 

37?i 

36 

J-  ix,; 

35 

t  'an.  Fairhank*.  pref.. . 

.  102 

(‘an.  (irn.  Electric.  .  .  . 

•  'an.  Ind.  .Alcohol  "A". 

.  i5r>)j; 

Vi 

5H 

495 

Do., '  H"  . 

,  4 

4 

■r-  « 

495 

<  on.  Iron  Foundries  . . 

.  50 

Do.,  pref . 

.  66  Vv 

(  an.  Locomotive . 

.  8 

8 

7Vj 

- 

i»6 

Can.  boreign  In/eal.,, 

.  18 

1ft 

19 

•f  1 

210 

1  )u.,  pref  . 

<  an.  Oil  <'o . 

.  105 
.  12 

126  100 
32  10 

93  65<1| 

1094  105 


103 

240 

94' 

664 

25 

38 

107 


.80 

102 

200 

34 


17 

105 


$2.50 


70* 

$2. 60 
$1.80 
90c 
Int. 

$1  nob 

$2.00 


$2  00b 
Int. 
$2  00b 
7% 
$1.^0 

$1.56b 


$3  00 
$2^66 


$1.50 


$1.60 


$4.00 
6% 
$3  OOb 
e-T 
S':* 


3Vo 


$1 . 60b 


Regent  Knitting 
l>(}.,  pr$'f  .  . 
Uemington  Hand 
Uiversi  ie  .Silk  '  *;V’ 
U<»lJand  Paper.  . 
Do.,  vot.  (fu.qt 


22 

20 

\Cy*i 


•J  (H» 
.<  1  .  CO 
.D  no 


too 

2"i 


.'\m.  'r» I  «V  Vc‘1 
.•Vtn.  Woolen 
'Wia  (i  irJa  Copper. 

.•sf on  . . 

.•^t’anli  •  llcrining  Co. 
Auburn  Motors . 


i48»4 


M 

C>0*^ 

.15, 

Vli 

21 

MU 


U5U 


Do.,  pref . 

(•an.  Pa’.  lUy . 

*  'an.  Wineries . 

(  ockshutt  plow . 

Carnation  Co.  let  pref 
Can.  Wallpaper  A. . . . 

Do., '  B'* . 

( ’ons.  Barries . 

Celunet^c  Corp.  of  Am.. ,  •flOU 
Cons.  Min.  &  Smelt 


3 

99 

28W 

254 


8«i 


164  IS 
52 


5369 

11^4  14 

112  116>4 

125 

IVi 

115 

•  8% 

650 

625 

4 

22  )i 

i'i 

5% 

$1.60 

98H 

106 

97 

10  20 

24 

10  20 

27i5 

24 

$1.00 

75 

•23 

15 

$1.00 

SImi>Briri  "A”  stock 

1)0.,  "B” . 

Do.,  pref  . 

Smith  (Ilnwaro)  Paper,. 

Do.,  pref . 

.Southern  Can.  Pwf . 

Standard  Chemical . 

Stand.  Stx'l  &  Con.,  pref 

Steel  of  Canada . 

1)0.,  pr'4 . 

Slo-ling  Coal . 

Stuart  Oil,  pref  . 

St.  I.awfence  Corp . 

Do.,  “A” . 

St,  latw.  Flour  51111.. . . . 

Do.,  prt  f . 

St.  Daw.  Paper,  pref  .  . . 

Tamblyn  Ltd . 

Do.,  pref . . 

Tip  Top  Tailors  ...... 

Do.,  pref . 

Tookes . 

Do.,  pref . 

Toronto  Elevators  .  . 

Do.,  pref . 

Tucketti  Tobacco,  pref. 

Twio  City . 

Do.,  pref  . 

Cnion  Gas  Co . 

I’nited  Steel . 

Viau  Ltd . 

Do.,  prof . . 

Wabasao  Cottons . 

Walker  (Hiram)  G.  *  W 

Do.,  pref  . 

Western  Canada  Flour 

_Do.,  prof . 

Westefn  Grocers . 

Do.,  pref  .  .  . 

West.  Kootenay,  pref  .  , 

Westons  Ltd . . 

Do,,  pref . 

Wirdsor  Hotel  . 

Do.,  pref . 

Winnipeg  Electric  A. . . . 

Do.,  "B” . 

Do.,  pref  .  .  . 

Woods  Mfg.  Co.,  pref. 
Wood.  AIox.  ^  J.,  pref. . 

York  Knit  Mills . 

Do.,  pref . 

BANKS 

Bank  of  Canada . 

Canadienne  Nat . 

Commerce . 

Dominion . 

Imperial . 

Montreal . 

Nova  Scotia . 

Royal .  . 

Toronto . 

lOANS  and  TBl'STS 

Can.  Permanent . 

Central  Can.  Loan.  . . . 

Econ.  Invest . 

Huron  &  Erie . 

Do.,  20  n.c.  paid ... 
Land.  Banking  &  Loan. 

Nat.  Trust  . . 

Ont.  Loan  . , 

Real  Estate  Loans . 

Toronto  Gen.  Trust  . 
Toronto  Mortgage . 


26 
6  4 

85 

14Vj 

lO'l 

124 

9 

8  . 


17 

20 

MO 

14.4 

52 


18 

48'.j 
150 
94 
8.8  », 
127,' 
44 
24 
47 
20 
40 
*?.•»' 
38  ' 
68 

117,4’ 

120 

104' 

85 

44 

9 

24 

.?4 


85 

154 

100 

13 


194 


144 

988-1 

124 


SVi 


634  S2’; 


212.-> 

671 

10- 


214' 


UH  1'' 


164 

54 

16 

no 

6 

344 

50 

32 

160 


ICl 

Baldwin  Lo^’o  . 

O'i’ 

loni/. 

5*5 

./ 

Halt.  A'.  Ohio  .  .  . 

1C4 

1.60 

BH-n«-dall  (‘orp  .  . 
H*»t>,U»hcm  Steel.  .... 

13>. 

19'n 

.57  «i 

1 

hOc 

B(»»*de?i3.  .... 

17D. 

17.'’, 

«o 

lio 

(‘iinndijin  Pacific*. 

8U 

8?, 

181 

v-r; 

t'elftnewp  ('*»rp  .... 

19 

161^ 

Id 

■ 

Int. 

('e»‘n>  de  ra!*f*»  .... 

4t'a 

43’4 

ll‘» 

160 

7'‘t 

Chinaco  M.  &  St.  V 

1  ’  <i 
2V, 

as 

1. 

fcU 

1  to.,  pr$  f  .  . 

rhirm^o  IL>ck  Is.  ... 

Di 

110 

a-i 

SI 

1  ; 

t 

Chrysler  Motor* 

Cent.  Baking  A . 

56?, 

.'■ft?, 

1?’, 

106 

6'“t 

Do..  11 . 

V'i 

I6‘l 

IIL 

80c 

(’r>ntine.nfal  ('an,,*.* 

42 

43 

1 

A 

Corn  T*r*vluet3.  .  .  •  •  • 

58  tj 

62  >( 

4:) ‘4 

b  • 

A 

(Turihlc  step)  . 

29«, 

.34', 

!  6' 

-n  75v 

CuliS  (’an$*  Sugar, . .  • 

4U 

8s'.; 

f)6 

$1.75 

('oluml.ia  Gas  . . . ,  • 

f  3*4 
+  64 
•  1*1 


!-  34 

•f-  1,4 

f  14 
.  84 

‘ 

—  2  4 
r  2.4 
' « 

f-  4 


i  1 

1-  34 


14S4 


85*4 

i3l:  13  ‘  >, 

4^4  4't  -t- 

128,5 

19 

ii'-; 

2835 

iiv; 

2?i 

8 

2 

60 

60 

40 

! '  I6IJ 

20 

35 

In 

421.*  10  V  I 

1927  . 

ol*f 

31 

18‘i  1814  •  »» 

.565 

16% 

4k' 

4W 

12’^ 

3 

A 

i62,'ac 


Int. 
$4.00 
$1 .00 


104 

82 


2  4 
24 


2U 

Vi 


1024 

70'| 

125 

125 

181.; 

1064 

8 

24 

104 


114  124  ■‘■1 


65 

44 

100 


58 

167 


374 
157 
1564  161 
198  208 

201  210 
195 
294 

167  173 

. .  235,4  236 


1974  197 
297  294  4 

173  165 

2354' 


4-  l' 


65 


60 
161’ 

211  1.5' 

250  1ft: 
2514'  19 
246  18 


14.'1 


840 

226 

273 


290 
167 
2,84 1 


lO**? 

12U 

10% 


80 

70 

Tr- 

00 

208 

106!. 

40 

80 

111 


. .  30  n6>.; 

89 

«0 

.69  70 

95 

67 

54  .  . 

)5?s 

*  *  J 

.  .  65  69 

70 

4)61^ 

.  20314  207 

210 

200 

, ..  106’^;  . 

112 

loe'j 

40  50 

58 

40 

19 

110 

HO 

12.5 

109 

8% 
8% 
St.  00 
$5  00 
2V 
S4.00 

12% 

2% 


1  )u  Font . 

f  rif»  Uaitroad . 

Frr$»r  ort  Toxas  .... 
Orrral  Klpftrir 

('tPnt  ral  M(»torp . 

Cioodrich  . . 

Goodyfar.TIrn . 

Gr«‘at  Northern*  pref. 
Great  Northern  Ore.. 
Howe  Sound  Co  .... 
Inapiratlon  Copper.  , 
Internat.  Harv.  N.J.. 
Inter.  Hydro-Ele<*.  .  . 
Int.  Paper,  pref.  new. 

Int.  Tel.  ^  Tel . 

Johns-Manville  . .  • , , 
Kennecolt  CoppOf . . . 

laehlgh  Valley . 

Miami  Copper . . 

MianoiiH  K.  aftd  T.  . 
Do.,  pref  ....... 

MisflOuH  Pacific ..... 

Do.,  pref  . . 

Montgomery  W'ar<l.  , 

National  Biscuit . 

National  Cash  Ueg. . 

N.  y.  (Tentral  . 

Northern  Pacific. .  .  . 
Packard  MotoT-a  .... 
Pennsylvania  K.  R.  . 

Pere  Marquette . 

Pressed  Ste»d  Car  . . , 

liadio  Keith . 

Heading  . . 

RepublK  Iron  &  S. . , 

St.  Louis  &.  S.  F . 

Shell  1,’fiion  Oil . 

Slosa  Sheffield . 

Southern  Pacific . 

Southern  Itailway . . . 
Standard  Brands.  .  . . 
Standard  Oil  of  N.J. . 

Studebak*r  . . 

Tenrit«8ee  Copper.  . . 
Texas  Gulf  Sulphur  . 

Texas  Oil  . . . 

Texas  Pacific.  .  .  ... 

Union  Pacific . 

U.  S.  Indust.  Alcohol. 

S.  Rubber .  . 

U.  S.  Steel  . 

Do.,  pref . 

Vanadium . . 

Westinghouse . . 

W'oolworth  Co .  . 
Worthington  Pump. 


<4 


174 
204 
254 
14 
47 
ID-*' 
62  4 
74 
414 

6*4 

3.5ti| 

64 


844 

IS4« 


18  4 
12!4 


44' 

20 


118.4  I-  64 

8.4  i- 

284  . 

43*,'  -i-  14' 


22*. 

26(^ 


49 

12?4 


PROVINCIAL 

Alberta .  ....  . 

Do . 

British  Columbia . 

Do . 

Do  . . 

Manitoba . . . . . . . .  , 

•  Do . . 

New  Brunswick . .  . 

L‘o  .  . . 

•  Nova  Scotia,  ' . 

Ontario  . 

*  Do . 

Do  .  .  . 

Ontario  (.Hydro-V.U-ciric  Power  (Commission » 
”  l^o  . 

Prince  Edward  Island . . 

Quebec  .  . 

Sa.skatchf  wan . 

Do . 

Do . . . . . . 

MlNUiPAL 

•  (■'ity  of  Edmonton . . . 

City  of  HaHfa.x . . . . 

Cit.v  of  Mull . 

City  of  TaCvis . 

City  of  Moncton . . . 

('ity  of  Montreal  . . . 

(  ity  of  Ottawa  . . . 

('ity  of  (pjehec  . 

z  (  ity  of  Saint  John  . 

City  of  St.  Lambert . . 

City  of  Sault  Ste.  Marh  . 

City  r»f '  h  twinigan  Falls  . 

City  of  Sydney . . . 

City  of  Thri-e  Ulvera  . 

City  of  Vancouver.  . 

City  of  Wrstmount  . . 

*'  City  of  Winnipeg.  .  ,  . 

“Payable  Canada  and  New  York.  rPayah 


Rato 

Maturil.v 

Bid 

A*ke<l 

1  .Mnh.  1947 

02  00 

00  on 

I  Sent.  195.5 

5.7.00 

.70 , 00 

6% 

13  Knb.  1947 

101.77 

104.7.7 

.*/  (. 

1  .'■'npl.  195.3 

OH  OO 

101 .on 

4'i 

I  Oi-t.  19.53 

un  27 

00.2 

6 '"A 

1  .'Ipr.  Ift47 

<>r> .  .70 

OH .  7!'* 

4U, 

I  O.'l.  1951 

H7.00 

88.00 

15  .May  1950 

100.00 

112.01. 

’4*': 

15  Apr.  1961 

101.7  , 

lot.  7  . 

'D.- 

15Srnt.  1952 

10fi,70 

100.7* 

.7  X 

1  .I.ily  1946 

1M.27 

117.2  . 

1  .Innn  1950 

100  00 

112  0*) 

■V. 

1  .Iiino  1971 

101  .70 

107.7'» 

4' : 

1  49ir.  1957 

lot  .70 

lor  70 

lUi 

1  Jan.  197(1 

HD.  .70 

11H..7*> 

;p,. 

ID-t.  1945 

07  on 

100.00 

1*4 

1  .'1(0'.  1''58 

107.. 70 

!10.;70 

1'“; 

1.5S..nt.  1954 

a3  00 

rt7.0n 

6C 

1.5  .MHl.  19.52 

77.. 7*) 

H1..7i» 

'<c 

1  .VuR.  19.56 

70.00 

T1.0'» 

1  J'i,)o  195.4 

fiT.OO 

T2.0<t 

1  Jan.  1965 

.70 

<o».  r»*» 

1  Mav  1952 

103.00 

loa.o*» 

r*'','- 

1  Mrh.  195.1 

101  27 

104.2  i 

2  July  1<'.53 

10 1  OO 

107.00 

f>^  f 

I  M.-h.  I"I5 

102  0»i 

10,7,0** 

4'c 

1  Apr.  1971 

"0 

101  ..7*» 

7  * ; 

1  J'lly  19(6 

114  00 

117.  OU 

4' : 

I  <)  ■!.  19.50 

100.00 

103.0** 

4'^; 

1  M.iv  1916 

f*f>,00 

l(‘2.0*i 

rCr 

1  May  1916 

88.00 

!'3  O'* 

rc . 

I  .Iiinn ,  195! 

107.00 

no.o*) 

4  V 

1  Mav  I'  -i; 

lot  :*) 

10 1  .7t» 

j7'\' 

1  Anii.  I-D 

10.3  0 

106.7** 

}  ’ 

1  Nov.  1958 

101  -0 

lOt.fO 

1  .lunn  1969 

87.. "O 

•u  i 

I  .May  19.51 

103.00 

105.00 

4  LL 

1  Apr.  1961 

H9  *0 

f*2  .7* 

lada,  New  >  ork  and  London. 

7!' 

8!', 

6 

•i 

43 

.L 

7V* 

-i 

•  i 
6'.; 

84 

38>{ 

3'* 

7(." 

.  -i- 

■i 

e 

1*' 

3W 

1^' 

11  A, 

-i 

I'i 

c, 

3’ 5 

'h 

37  It: 

-i- 

2?, 

1  ^ 

181, 

... . 

18W 

-f- 

20  tj 

I  Vi 

-t" 

’i 

4l^ 

...  . 

23*, 

tu 

165* 

10'6 

•-* 

l" 

4’*' 

22 

-f 

s' 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Associalien  of 
Canada,  as  at  Dec.  8th.  1937. 

GOVERNMENT  BONDS 
Int. 


Dotn.*of  Canada  Bonds. 


17». 

19  Vi 

■r 

l-a 

17 

71 

1?a 

78 

„■  ■ 

19?, 

23 

3’i 

12?, 

14 

'1 

IH 

9 

6  "s 

— 

h 

4,5 

45 

6 

Vi 

‘ii 

7 

ii 

30 

29** 

v* 

391, 

T*, 

7?J 

"h 

20 'j 

88  5'' 
21 

'■  1 

26  >4 

•J8’7 

2H 

54  «, 

58',’ 

4  9, 

Conversion  Issues.. 


l<.atn 

Du.- 

Pny.-xble 

•Mat  uf 

.V 

bxj 

.'V^ked 

2  5-3 

JD 

C 

Jure  1 

u*i:; 

9<»-L 

190-L 

3 

JD 

c 

Jun»‘  I 

l!>r.n-77 

•‘5  ••>  ^ 

97'.. 

2'  i 

AD 

c 

1  )ct.  1 

U*T) 

101  L 

I0*>’  1 

3 

AD 

(■ 

0$*t.  17 

UMJ 

102’  ; 

io:r 

3  '-r.j 

AC) 

c 

Dct.  17 

1044.40 

101 

102'. 

4 

AD 

< 

Drt.  17 

10.7', 

105? 

4'; 

MS 

r 

Sept.  1 

l!»40 

105 

107 

,5 

AD 

c 

Oct.  1-7 

1041 

1 1 : 

112 

4'j 

AO 

c 

Ocf.  17 

u*4; 

lO'M, 

IIOL 

4lj 

lA 

t 

beh.  I 

1945 

10:-, 

110\ 

MN 

( ' 

Nov.  I  7 

1941 

lu  * 

no 

4' 3 

MN 

(' 

Nov.  1 

I94fi-75 

^  U  * ' 

no 

MN 

(• 

Nov.  1 

1}*4"-:)7 

lo:»  S 

no'* 

4'; 

MN 

t 

Nov.  1 

1948.78 

109«4 

110', 

4V5 

MN 

1 

Nov.  t 

1949.7'> 

ilOi^ 

UP  - 

4 

AO 

i 

Oct.  17 

194  "-.72 

jU7L 

BPL 

3!* 

JD 

* 

June  1 

1 9.75.55 

'  8 

liU  '  ^ 

3 

MS 

c 

Sept.  L* 

l*orp< 

Ss 

SU 

JD 

June  1 

1945-4  ) 

100  L' 

10!  • 

3'* 

MN 

*  ■ 

.\o  *7 

'  '1  5 

-1  : 

100’  . 

UBLIC 

Inf. 

Katp 

UTILITY  BONDS 

Due  Payable  .Matur 

Bid 

\«ked 

88 
18!  J 


6 

-*  in 
-^12 


('onaumers  Gas . 

.  196 

198?i 

197 

-  2  If 

143 

('09.  Imperial  Mills. . . 

.  20 

20 

19 

55 

Do.,  pref  .  . 

.  105 

lOJii  105 

<  rows  Ne,st  Coal  .... 

.  45 

.13 

7 

*  ■r«»wn  Cork  A  Seal  . . 

.  l»Vj 

15  16 

Tyistillers'Seagram*. , . 

.  15?'* 

ie 

t5?3 

—  }i 

i915 

Do.,  pref  . 

,  75 

70 

45 

T  Jomlrdon  DHdgc . 

.  29 

30 

29)3 

868 

Dom.  Coal,  pref . 

.  18'^ 

19 

18>a 

■r  ii 

296 

.  •  «  • 

f)om.  Gla^* . 

.  100 

T)o.,  pref  . 

,  145 

153 

20 

Dom.  Rublier,  tiref  . . 

.  105 

.  •  •  • 

looM 

45 

ft. OOb  1 

211  . 

192 

lo'-'c ; 

27  ii 

20 

$1.00, 

1051, 

50 

92 

85 

$7%  i 

22 

15 

70c  1 

29 

Int.  ^ 

Unlisted  (Canadian  Stocks 

Supplied  by  Kippen  &  Co.,  Inc..  Montreal. 
'Subject  to  confirmation  and  price  change i 

Bid  .\nkeii 

Abitibi  Power  &.  Paper,  7%  pref.  32  -IS 

Acadia  Sugar,  com  ‘ .  ♦]*$  4 

Algoma  St«‘l,  com  . .  7!«  8^;- 

1>(>.,  pref  .  48  .“3  • 

Brardram-Hendersmi,  pref .  4  6 

IL  C.  Pulp  &  Paper,  com .  1*»  19 

Do.,  pref . 8b  90 

B.C.  Sugar  Refinerv .  93  97 

Burns  &  Co.  Ltd.  (Jlase  "A**.  ...  i  6 

Do..  B’ 


Associated  Tel.  I  el  .  .  ,  .  . .  . 

Avalon  Telephore  .  . , 

Beauharnbie  Power . . . 

Bell  Tel.  of  C anada . . . . 

B.  r.  Telephone . . 

Calgan.'  Power  (>o  . . . 

Calgary  Power . . . 

Can.  Northern  Power . 

Canadian  Lieht  A*  Pwr.  fXewL  .. 
Cedars  Rapids  Mfg.  A  Pwr  . . . . 

Dom.  Gas  A  Ele<*t .  . . 

Dominion  Telegraph  A . 

East  Kootenay . . . . . 

Gatineau  Power  . . . 

Gatineau  Power . 

Hydro-Klec..  Bond  &  Sh . 


Dom.  Steel  &  Coal  B. . . 

Doin.  Store* . 

t  M)in.  Tf.xt.ile . 

Do.,  pref  . 

1  iryden  Paper . 

I  'Om.  Tar  . . 

1  *o..  |)r*  f  . . 

K.leclruli  X  Corp  . 

Kar.t  Kootenay,  com. . . . 

i.'a^'Urn  Dairies . . 

UH<;U*rn  Steel  Prod .... 

I  'o.,  pref . .  .  . , 

Eastern  Theatres,  pref, . 
‘•’axy  Washing  .Machine; 
Ci'amel  .V  He-al.  Prwi  .  . 
®‘'.nglj*n  F.lertric  .A  .... 

I  lo.,  *  B”  . . 

quilahie  I.ife  ...... 

Fftniou.s  Pluyers . . 

I  Vot.  Trust . 

I  'anny  Farmer  Shops  .. 
Ford  Co.,  Clas-i '  ’A" 
koundatinn  Co.  of  Can. 

Fro  t  Steel  A:  Wire . 

I  *o.,  pref . 

i  ■<).,  A  prof  . 

<  i.  I..  Paper  . 

1  <».,  pref  . 

‘  ialineau  Power  .  . 

t  o..  pref . . 

'  o’n.  Stcs‘1  War«?*  .  ... 

« ;oody»'ar  Tim . 

Goodyear  Tire,  pref. new 
‘•at  \Vo*^t  Saddlery 


■I  14 


11660 
480 
103 
15 
•  10 
880 
36 


286 


1054 


44 

3;? 

32 

12 

30 

•34 

21 

174 

14)4 

II  >4 

1074 

554 


H 

1.35  1.60 
17 

100  10» 
664 

Vi  .. 


944 

584 

234 

118 

1.53 

105 

25 

134 

854 

1.50 

20 

184 

91 

20 

7 

C 

24 

110 

70 

9>f 

«4 

40 

164 


$1.20 

$1..50 


STOCK 


Wppk  ending  Dpc.  7,  1987- 
Pri-v.  High  Low  Prico 


10 
5!« 
70 
135 
54 
64 
82 
12 ‘5 

1,‘i 

I'i 


Do.. 


'  lurd.  Cliarlos . 

I  >o..  prof  . 

(tvpfluir.  . . 

Ham.  HriO^o.  ...  .  .  .  . . 

Ham,  i':otton,  prof  ,  .  . . 
llarditig  Carppta 
Ham.  1  niiivl  Tlipalrot. . 

1  >o.,  prof  . 

iii'i.  roal  Collicric..  . .  . 

1  lo.,  prof  . 

Mindo  *  Daurh  Papor.  . 
Hoi)  Uonfrow  Go  .  . 

1  >0.,  nrof  . 

Hunta  f'andioa  "A”.  . 

I'o..  "H” . 

Imporial  TohaWo . 

Do..  or,f  . 

I iitofroloplal  Coal . 

1  >o..  prof . 

linpo'ial  Oil  . 

int.  I’otroloum . 

Ind.  Aoooiiiatiro  "A" .  .  . 
Intor.  Milling,  nrof  . 
Intor.  H.vdro  Elec.  "A”. 

InliT.  Niokol . 

fntor.  Powor  . 

I  )o.,  prof  . 

Intor.  I’tllltioa  "A" . 

Do.,  •IV  .. 

Jamaica. Pub.  Service. . . 

Do.,  pref . 

Kelvinator  . 

Do.,  pref  . a 

Lake  of  Woods. . . 

Do.,  pref  . 

(.aura  Secord  ,  .  . 

l.indsay,  C.  W. . . . . 

Do.,  pref  . . . . . 

{  oblaw  "A” . 

Da.  TV . 

iidke  Sulphite . 

t  .oewB  Theatres . 

Do.,  pref  . 

T  .an  g  A  Sons,  John  A . . . 
Vfa^e  livaf  Ciardens  . .  • 

TTo.,  pref  . . 

Maple  Leaf  Milling . 

Do.,  pref . 

Massey  Harris . 

Do.,  pref . 

Mitcheil  Co.,  J.  S - - 

Do.,  pref  . 

Monarch  Knitting . 

Do  ,  p.-ef  . 

Montreal  Cottons.  .... 

1  lo.,  pref  . 

.Afontroal  L.  11.  A  Power 
1)0.,  Debentures.  . 

Montreal  Ja<>an . 

Montreal  TiU^graph .  .  . 
Montreal  Tramways  . . 

Moore  Coro . . 

Do., ‘  n’' prof 

f  >o.,  "B”  pref  . 

Muirhead*  Cort'  ■ 

Do.,  pref . 

McCoil  FronK-nac  .  ,  . 

Do.,  pref . 

l>o.,  rights . 

McKinnon  Sti-el 

f>o.,  pref  . 

National  Breweries 
pref 

Nat  ional  Grocers 
Do.,  pref 

Nat.  Stwl  Car . 

Niagara  Wire 

Nat.  Sewer  Pip*-  . 

Norund.a  Mines.  .  . 

.N.S.  Steel  &  (’oal,  pref.. 
North  Star  Oil  . 

Do.,  pref  . 

Ogilvie  Flour ...  . 

Do.,  new . 

Do.,  pref . 

Ont.  Steel  Prod . 

Do.,  pref . 

Olj^go  CTush  . 

IJo..  pref . 

Ottawa  li.H.  &  Pwr  . . 

Do.,  pref . , 

Ottawa  Traction . 

QttMwa  Car . 

Rlilg*'  Tfereey  Tube's 


5H.; 

f)4 

30 

Ds 

100 


RO 


23-.; 

21 

-f-  lA* 

7323 

21 

17!,C 

16?» 

—  A? 

2787 

U’-J 

13'.’ 

_ _  1  ,j 

495 

a 

107 

10 

ft 

5il 

bS 

31,--) 

30 

-  Cs.* 

290 

10 

9', 

■8  'i 

793 

71 

70 

-*-1 

732 

9?, 

9 

—  *3 

3500 

78 

75 

—  2 

14:. 

58 

Hfi 

4  '* 

214 

'■?*' 

-H 

100 

101 

6', 

G?i 

'.1 

166.5 

8 

50 

40 

-3i  ■ 

20 

65 

3,A 

24 

29'») 

31 

im 

119 

55?fi 

14 

70 

1« 

96 ’y 

h7|i 


Ttr; 

100 

1H^ 


34 

fiU 

1.10 


in»8 


loV  18 

ir> 


90 

TT-i 

20 
98 
8>-i 
II H 

3 

70  ‘ 
0 

8r.c 

36 

180 

vr-j 

108 

TO'i 

HH 

68 

4 

78  - 
23 
21!-; 
114 
•20 
125 
13 
•J. 

5 

24 

84 

yVj 

401/0 

r»o 

no 

60 

48 

100 

29*^ 


155 

252^3 

40<> 

4-J 

\0\i 

Hd 


.'I?;.; 

41 

8 

12’^ 

30 

32 

12’h 

171/ 


20  H 


\7\i 

2HU 


2JUa 
21  >j 
12 


6tJ 

41)^ 


22A4'  + 

21 


n 


2hi 

5 

2?: 


105 

'.'8 

,  -  15 

112 

29-»' 

•39 

-  1 7 

2189 

50'., 

50 

»• 

8401 

89  >3 

89 

72 

32?  i 

30' ; 

2 

•;60 

150 

147 

-  •  8 

ii5 

io?s 

10 

1512 

90 

89 

1  I' 

34 

16v 

1.5c 

49882 

40 

38 

r  2.‘« 

1M5 

41'-; 

41 

301 

9i7 

8?* 

d  P  : 

110 

128 

128 

■f  Jl 

80 

31?* 

30 

1 

1665 

51 


MO 
57 -J 


iVi  2\>)l 


Acadia  Sugar 

Asbestos  . . 

Aluminum  Ltd . 

T>o.,  pref 

Bathurst  “R” . 

Beath  Co..  "A” . 

Beauhamnis . 

Beldlng-Corticelli . . . . » 

Do.,  pref .  ... 

j  Dissoll  &  Co . 

$1.60b|  Do.,  pref . . 

B.  C.  Packer.* . . . 

Bright  Co..  T.  G . . 

1  >0.,  pref . 

Buiolo  Gold . 

(’algary  Power,  pref. . . , 
Can.  ^  Dom.  Sugar.  . , 
('an.  Bud  Breweries.  . 

Canada  Malting . 

Canada  Paving,  pref  . . , 

Can.  Vinegars . 

Can.  Starch .  . 

Do.,  pref . 

I6!i  $1 .00  }  Can.  Induetrics  "TV 

15  11.00  !  1)0..  pref . 

lilt.  I  Can.  Int.  Invest.  Trust  . 

Do.,  pref  . 

Canadian  Light  . 

Canadian  Marconi . 

(‘an.  Nor.  Powi'r.  pref 

(!af).  &  P.  Inv . . 

Do.,  pref  . 

Can.  Vickers.  .  .  . 

Do.,  pref  . .  . . 

$2  TiOb  !  (!an.  Wire  IL  Box*»s  A  . 
$2. 5U  }  Catelli  Food  Prod  .  .  .  . 
Do.,  pref 

(7ity  (la-^  kV  Elect rie  .  . 

(Vns.  Sand  (Jr.,  pref 
(Maude  Neon ... 

(*om.  AIcoIhiI  .  . 

Cfitn.  Alcohol,  pref, 
(!on.iol.  Paper  Corj)  .  . 
•40!'j  3b  $2.00  I  <!onMjl.  I’ropH  Ltd  . 

I  3**  Int.  !  ('orr.  Pape**  Box,  pr*  l 
iD.j  2  i  (!rown  Dom.  Oil 

>itt  I  (^Itic  Knitting. 

10  .'■«  .  '  Drn id  .Hi  Fr$*r<*  • ’.A", 

jh  1.)  ,  .  1  David  rft  Kr«'r«*  ''TV*.  .  . 

‘.12H  ll  $1  00  :  Deb.i\ilar.$l  Aircraft  .. 
Ls  i::  ,  Do.,  pr<  f 

Vfi  T)**  .  .  filnher  Stec!  .  . 

IHL^  1 1  Do..  ur«f . 

j  Dom.  Er!gin»K*ring  . 

62'  4*  Doni.  OiU  lolh 
6^;  I  UHII.  P.  T  Ktulw  .  . 
%6  OOb  Donuaconn  Paper  "A”.. 
Do..  "B” 

Doni.  Fdrien  Ai  StwLoe^ 
Kootenaj',  pr»'f 
East.  I>airics,  pr«*f  ,  , 
European  Ele*-.  '  ’A”. .  .  , 
Fbs*t  Aircraft  .  .... 
Fnlrcbild  Aircraft ,  .  .  , 

For.  Pow.  Sei*. . 

Fruscr  Coy's . 

.  i  1  )o..  vot.  trust  . 

I  Freimar  ’H  Ltd.,  pref 
fl  (fp  .  (ren.  Sle»*l  Wares,  pref 
7^’J  I  Hofiey  Dew 

Int,  !  Do.,  i»rcf . 

77.  i  Hufnl)cr^tom•  Slioe,  ... 
Hyuro*Elc.'t.ric  Sec  .  . 
Hunter  V.  Oil ... 

$3.00  I  Int.  Pairit.M  ... 

I  )•*.,  pref 

Int.  Metal  Industries 
$l  (ibh  I  Do.,  prof 
$i  (Htb  [  int«*rcity  Baking 

Interstate  Royalty  "A“. 

Do..*B’ . 

Langley  Ltd.,  cum  ... 

Do.,  pref  ,  . 

L.  St.  John  P.  f*.  . .  . 
Maritime  Tel  Tel  .  . 

Do.,  prof . 

M  etchers . 

I  )o.,  pref . 

Mercury  Mills . 

Do.,  pref . 

Montreal  Is.  Power 
Mont.  Kef.  &.  St.  V'.T. 

Do.,  pref  . 

Maclaaren  P.  &  V  .  . 
MacKen/ie  Air  Service.. 

Ont.  Silknlt . 

Do.,  pnd . 

Patou  Mfir . 

Do.,  pref . 

Power  Coro.  pn>f . 

Prairin  (Mties  Oil . .  . 

Queb<»c  Telephone  .  . 
Itelianre  Grain  .  ... 

Robert  Mitchell . 

Robert  .‘‘^imoHon,  oref. . . 
Rogers- Majestie  Radio. . 

Sarnia  Bridge  . 

Do.. '  IV . . 

So.  Can.  Power,  pref..  . 
.Stand,  ('lay  Pro'i  .  .  . 

Stand.  Pav.  6t  Material 

Do.,  pref  . 

Suportest  Petroleum 

Do.,  V.T . 

Stop  &  Shop . 

Superailk  Hosiery . 

I)o.,  pref  . 

Thayers,  pref . 


Chang** 


61 H  56 


fiV* 

103 

130 

8V. 


•80 
26 '4 
9l!u 
68 

35t,5 


6 


ihj  -  ij 
•  H  6».4  4- 


-  .-„1937-.-  Current  1  . 

Sale.  Bid  Ask  High  I-ow  Div.  Rate  ■ 

I  (Tan.  Fur  .Auction  Sales,  pref. . 

('an.  Industries  ‘  A”  . . . 

Do.,  "B" . 

Do.,  pref . 

('an.  Ingersoil  Hand . .  * 

:  ('an.  InvCTtor*  . 

I  Can.  Tube  &  Steel,  pref . 

Do.,  com . . . 

Tuo..  2nrl  pref  . 

I  Can.  TAestinghouse . 

'  ('harUTod  Trust . 

W,  (’base,  8%  pn-f 


3*4 

122'* 

135 

130 

12ti 

5) 

9Vg 

10't 

1.30 

84* 

69 

22 


29' J 
9D'.; 
92*4 


85*.^* 

!«»* 


10 


6 


30c 
6 '7 
$3  00 


80 


192 

161 

no 


$1  i-iOh  I 

ROc  i 

$1  nob  • 


285 

160 


1  20 
110 
2'i 


16(*M  160*2  -f 


PJ^'* 

1  2a> 

109 


1 . 10 
lOH 
IV^ 


XU^i  20 


i.’j:.  i.r.o  1.40 


6H  -  5a 


lOM?; 

90 

sr' 

U*H24 

24 

ML 

.70ci'I»> 

.SLMI  .. 

,  09’. 

2'.i\ 

$1  fiOb 

24-; 

Int. 

4** 

107 

9r 

..  Ill 

K 

..2r.d9  . . 

$2.00b 

V/Jt  . . 

Ri,*-; 

Ji' , 

3.HV.L; 


inK 
1  .6 


)»  .  *  iiu>e,  o  ^  piT'i . 

iH.  Div.  Stand.  Secs.  pref,. . 

I  )o.,  com . . 

('mwn  'Pru'it. ...  .  .  .  - 

Di'minion  Transport,  pref.  ..... 

Dom.  \Vooih*ns,  pr»'f .  • 

Do.,  corn . .  . . 

Dunlop 'Hre,  pr€*f  . 

Dupuis  Krere.s,  pref  .  .  . . 

Ea.stern  Tru.R  ('o 

Federal  Grain,  com . 

Do..  6  pref  . . 

Fiir^'ign  Pow.  S«*cs.,  pref .  . 

A.  .1.  Frciman.  pref  ... 

Great  NVci^t  Life . .  . . : 

Guelplj  ('arpet.  pref. . 

1  )o.,  eoni . . 

Halifax  Fire . .  . 

Inter.  Hronio  Powdur,  com  ...  . 

Do,,pn4. . . 

Investment  Founuation  Units  .. 

Lon(Ii>n  &'  Wiv^tern  Trusts  . 

Man.^tlold  Theatr«-s.  pref. 

Manufacturers  Life  Ins . ! 

Maritime  Tel  &  Tel.,  pref . 

I>o.,  c.jrn . 

MK'ormii’k’s  Ltd.  pnf . . 

Do.,  com .  .....  . 

Montreal  .NiTrafl  Tnd . 

.  Montreal  ('ity  A  Did.  Sav.  Hank 
;  .Montreal  Finance'.  8''^  pref  .  ., 

IM*$ntreal  3* rust  Co .  . 

Mt.  Royal  Hotel,  pref . 

I  )o.,  ct)m  .  . 

I  N.  S.  Light  i:  Power,  corn . 

I>o..  pref  . 

l*ro\  jocial  Bank . .  .... 

Provfnc'ul  3’ransport,  com . 

Pnidenfial  Trust . 

t,tiieb#R*  «Vr  Paper,  pref.. 

.  Ucli:irf''e  (Train,  pref . 

I  I  >o..  com  . 

I  Royal  Trust . 

1  Seal-(  i  Sac  . 

j  Sherbrooke  Tru*»t . 

I  Stand.  (!la>  Products,  corn . 

>iin  Life  Av.  Co . . - 

I  Triaiers  I'inance,.'  A”  pref  .... 

I  >o.,  IV  pref  . 

j  I  )o..  A”  com  . . 

!  Do..  '  B ’’  e.iin . . 

;  Trusts  kC  (i-janintee  . . 

I  i  nite:l  AnitNernerit  "A*’.  ,  \ 

j  Ffii'o**!  Bold  vV  Share.  . . . 

I  n'tiMj  ( ■•>pp.  ".N"  . . 

1  Do..  IV  . . 

I  ’  niled  Slt*i  I  ■  ■,A'*  6%  pref ..... 

;  /M'lb'rs  Limited,  pref.  .  . 

I  I  »o.,  c.un . 


■  .MacLaren  Duebec  Power . 

I  .MacLar$*n  Ouehee  Power . 

1  Montreal  Island  Power . 

Montreal  Lt.  Ht.  &  Pwr . 

Montreal  Lt.  Ht.  &  Pwr . 

Montreal  Tramwaj^i . 

'  Montreal  Tramways . 

Montreal  Tramways  . 

I  National  Light  A  Power . 

i  Newfoundland  Lt.  &  Pwr . . 

I  Ottawa  ElectH^*Rv . 

j  Ottawa  I.t.  Ht.  A  Pwr . 

i  Ottawa  Valley  Power . . 

I  Power  Corporation  . . 

i  Power  Cornoration . 

■  Saguenay  Electric . . 

I  Saguenay  Power . . . 

1  Shawlnigan  Wat.  &  Pwr . 
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RAILWAY  AND  NAVIGATION  BONDS 


Canarta  S(eftmshii>s . . 

Canadian  Pac.  Railway . 

Canadian  Pa«'lfif»  Railway . . 

Canadian  PaHfi**  Railway . 

Can.  Nat.  lily.  (T)oni.  Guar.) . 
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Dominion  Textile . 

I'etiriaeona  T*aper . . . 

T  *rvden  Pnner . 
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THE  FINANCIAL 


iTBiS 


CONTINUATION  OF 
UPWARD  TREND  IN ' 
WEEK’S  MARKETS 


Heard  in  the 

Board  Room 


,  MONTREAL.  DECEMBER  10.  1937 


LOBUW  PROFITS  iBROKERS’ LOANS  ! 

!  AND  CAICC  UiruifD  AT  CTCAHV  I  rUH LIFE  ASSuRANCci  The  Sherwin-Williams  Company 
AKU  oALfcj  nlbncK;  A1  McAUl  LtYtL,  pnwpiiMY  nt  rANAnA  i  of  Canada, Limited 


^  *»■  A  J^ONDON  oba«'rver,  writing  in 

-  ~  1..  .  o  ^  Stock  Eichange  Gazette 

Sigiw  Accuimilate  That  Bottom the  nom  de  plume  ‘■Magpie" 
Of  Move  May  Have  Been  ;  .  .  ..xniana- 


Former  Up  5.5%  In  24  Weeks*  Montreal  ExchanRe  Member, 
And  Latter  Gained  Borrowings  In  November  \ 

16.1%  $18,085,057 


COMPANY  OF  CANADA 

Head  Office:  Montreal 


I  points  out  that  there  is  an  cxplana- 
:i()u  of  the  uoprecedented  speed  aud 


I  Notice  is  lierchj  .eiven  that  the  . 
c  T»  <  ,  A  !  Ninety-ninth  Quarterly  Dividend  of' 

btock  Transfer  Uepartment  j  one  and  'J’hrce-quarters  per  cent  i 

-  l  being  at  the  rtile  of  Seven  | 

Notice  is  hereby  given  that  the  per  cent  (7%)  per  annum  for  the: 


DIVIDEND  NOTICES,  ETC. 

CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


W  Move  May  nave  ocen  ^  points  out  that  there  is  an  cxplana-  Toronto  Bwreau  Tho  Financial  Time*  Montreal  brokers'  loans  showed  a|  Notice  is  hereby  given  that  the  per  cent  (7%)  per  annum  for  the: 

Seen  tiou  of  the  uoprecedented  speed  aud  Toronto,  —  Both  ,  sales  and  pro- j  slight  increa^'e  during  the  pat  tjptock  Transfer  books  of  tho  Corn- 1  Quartet  ending  F('l)ruar,\  ‘JO,  11136.  | 

-  I  severity  of  the  recent  reaction  which  fits  of  Loblaw  Groceterias  continue  month.  Collateral  borrowings  of  j  p^nv  will  be  closed  from  the  171h  on  the  Preferred  t'tock  of  the  Com- 1 

HOPES  FOR  NEXT  YEAR  j  developed  without  warning.  This  ex-  to  show  gains  over  last  year  a  -  onember  firms  of  the  Montreal  Stotkjto  the  Sl.st  of  December,  both  dates '  P-Iicv.  has  been  declared  jiayahle  to  I 

_ ■  planatioii  lies  in  the  fact  that,  with  though  gain  in  tho  former  on  a  per-  Exchange  totalled  SlS.OSS.tOu.  .Vs  at  inclusive,  for  the  pretiaratiou'of  the  '  Shareholders  of  record  the  l.'th  da>  j 

Business  In  U.  S.  Still  On  Down- '  balk  of  speculation  uow  centage  basts  is  well  above  the  lat-  November  .30th.  an  lnerea.se  of  *32.-  dividend  to  beoomo  due  and  payable  |  of  December.  i:i37,  .and  that  cheques 

sMrIa  Ri.t  Rpcoverv  In  1938  loans  by  the  banks,  the  ter.  For  the  four-week  period  ended  from  tlic  jircvlous  moutb  when  nn  the  Isf  day  of  .lanuarv.  1338.  to!  "HI  bo. mailed  .lanu.iry  3.  Jik’.S  I 

P ,  ,  J  P  ^  «  number  of  speculations  having  in-  November  13  sales  totalled  $1,G8l.-  loans  totalled  JIS.033.057.  shareholders  of  record  at' the  elov^e  I  Books  not  closed. 

Is  Looked  ror  In  Most  Uirec-  rreased  enormously  and  yet  iheir  004  as  compared  with  $1.452  910  for  The  following  tabulation  shows  bus'noss  on  December  16th  1937.  order  of  the  Board. 

Hons  volume  hidden  fivnn  view., aud  with  the  same  period  a  vear  ago.  a  gain  the  Montreal  Stock  Exctmngc-  brok- 1  .  .  .  ’  p.  VV.  HOI.I.TNGWOUTI!.  I 

-  "nianaged"  niouey  rates  and  exchan-  of  $228,094  or  la.T'^..  Sales  for^he  ers‘  loans  for  1937  and  1933  month-  ^  ‘  ‘  ;  ’  Secretary-Treasurer. 

Stock  markets  continued  to  move  I  warning  signals  ate  not;  twenty-four  weeks  In  the  com-  1^  periodst  I  ’  ^  c  ^  1  .  Que  1 

up  during  the  past  week  with  the  Hig.  ......  .  .v  ,,  pany’s  current  fiscal  year  amounted  •  «  _ ^ccre  ar.v.  j  .\ovcmbor  23.  1937.  i 


or  In  Most  Uirec-  creased  enormously  and  yet  iheir  004  as  compared  with  $1,452,910  for  The  following  tabulation  I'hows  I  business  on  December  16th,  1937. 

volume  hidden  from  view,. aud  with  the  same  period  a  vear  ago.  a  gain  Ihe  Montreal  Stock  I.xch.angc-  brok- 1  oracr  of  the  Bo-i-d 

-  j  "nianaged"  niouey  rates  and  exchan-  of  $228,094  or  la.T'i  Sales  for  the  ers‘  loans  for  1937  and  1933  month-  ^  *  ;  ’ 

continued  to  move  I  tho  old  warning  signals  aie  not;  first  twenty-four  weeks  In  the  com-  periodst  t  '  '  '‘1 

1st  week  with  the  I  . .  . .  I  pany’s  current  fiscal  vear  amounted  *  «  !  ^ccrear.v. 

.ni  thro.i.'h  continuosi  "Although  the  old  jQo-ns,.,  . ,  n*  , . .  !  — 


Stock  markets  continued  to  move  I 
up  during  the  past  week  with  the 
Improved  sentiment  noted  through-  j 
out  the  previous  week  remaining  j 


He  continues:  "Although  the  old 
signals  arc  out  of  action,  one  old- 


to  $9,269,514,  an  increase,  of  $1,285,-1  j«n 


very  much  In  evidence.  A  feature  1  '•‘^hioned  argument  has  come  .in 
of  the  period  under  review  was  the  | ii 

touching  of  tho  60  mark  by  U.  plws  oAea  period  totalled  $70,405.  com-  June . .i7.i^'.7S(.  70.').93.850  „ 

Steel  on  Wednesdav  for  the  first  i °  pared  with  168  149  a  vear  aco  a  . G. 701.745  20,8i}.257  Be 

...  industrials  had  come  down  to  a  i’“7tu  wun  .yos.nj  a  jtar  ago.  a  ,  ,  .  .  ,  48.8'74.280  22.078.704 

NowmbLi..  ^^-birb  ^ven  the  cautious  tu- !  $2,256  or  3.3<'c.  For  the  first  . :i,,i9o.79»  24,477,859 

rho  low  for  big  stee  on  the  preseui :  I  weeks  of  the  current  Oct . 

move,  481s  was  osiablishea  uu  1  ues- j  manner  fluito !  fiscal  .vear  profits  totalled  .$371,318.  . is.o»5.400  J0.’«.022 

^®''‘^2nber  -aid.  disproportionate  to  the  actual  vol- r?  catn  of  $19,525  or  5.59o  over  the  .jljj.  foregoin-  fi-iires  do  not  in- 

daJ'%Yldl^‘'and''''<^^^^^^^^^^^  and  per  contra.  Jhe;  $351,793  reported  for  the  same  per-  loans  on  Wigu  securities  but  sm 

uaj,  i-riaay  anu  ..aiuuia.t  o.  lasi  ),,,a  been  much  faster  than  tl"  - 

week,  the  A.F.  avuago  t>l  .Viw  '  t'lk  , -n’lnal  demand  wnnld  w-arrant  in  o 


1957 

1936 

> 

$ 

Jan . 

.  .  3'».1  53.049 

17,374,614 

Pcb.  .  , 

.  .  40.i-80.54l 

1  7.842.203 

March  •  •  • 

.  .  45.709,586 

f.8,8'70.a0.6 

April  •  •  • 

.  .  41.23,3.986 

19.392,948 

May  .  .  .  . 

.  ,  .47,067,089 

20,127.010 

.  ,  .1  7.45  1.786 

20.9.93.850 

July  .  .  . 

.  ,  57. 701. 745 

20,813.257 

AuKUtft  •  • 

.  .  38.8-19.260 

22.078.704 

.  .  26, 399. 798 

24,477,859 

Oct.  .  .  . 

16.033.057 

26,587.771 

Nov.  ,  , 

,  .  18,085.400 

30.942.022 

Dec . 

35,659.773 

H.  W.  K.  HALE. 

Secretary. 


Petroleum  Corponition  Limited ! 


.VOTICF,  OF  DIVIOEXDP. 


rally  has  bcea  much  faster  than  the,  fod  of  last  year. 


Dec.  .'  ’.  ’.  !  '  ..  .  }5'659;775  PREFERRED 

Tho  foregoing  figures  do  not  in-  h«l(-yMrly  dividend  «l  the  mle  oj 

.v..vp,v.  ..1^  .  O  pe''  I'nnum  rn  the  tines  B  Preferred 

elude  loans  ou  foreign  securit.es but  Stock  of  this  Corporation  for  the  half- 
only  borrowings  of  members  of  the  ye.ir  ending  Oecemher  3I.  |9i7.  h.i.s  iH-fii 


move  upward,  liio  lattci  session  es¬ 
pecially  seeing  some  coniiikiu  .iceii- 
iiiulutiou. 

On  thy  Cauadiau  excliaugcs  ii.iti- 


becii  ifceiviug  credit  for  refunds  ou 
'  ilic  r  S',  ilit  idends  tax  arising  from 
'  the  50' reduction  in  the  tax  on 
I  holdin.cs  of  Canadians  and  olhor  pistivrT.s 
,  contiguous  ot'Uiitries  to  the  1.  .*4,  -t  wks  tu 


1  I  couiiguoiis  Ot'Uiitries  to  the  I  . 

lUg  was  geucralb  quie  hut  the  trend  ! 

was  moio  or  css  sttadilv  upward  iil  .  of  ties  >ear. 

sympathy  with  thy  trend  in  Wale 

Mreet.  interlisteu  stoeks  and  met-, 

uls  reglstereed  impressive  gams  dur- ; 

iug  thy  week,  Simellcrs  moving  ui';  , 

about  5  jKiitiis,  .Noraiida  almost  3l  ..a-ier.n  I  licatres 

points  aud  .Nieliei  over  3  points,  j  Ea-tir.-n  I'  l.  aTre.,  Ltd  lias  de- 

Ifruziliau  was  .mother  strong  sp.'t!  t’lared  a  il'.nlenii  of  ,'i0  eeni.s  per 

with  a  gam  of  !>-.  The  Alberta  oil  share  oii  t’,,  coiiiiti..-n  .-took  payable 

stocks  were  in  tlemaud  aud  some  1  December  2-'  lo  sliarelio'.ders  of  re- 

fairly  wide  adv.mcos  were  register- J  cord  Docc  iuher  1.5.  ’I  lus  marks  the 

ed  m  that  group.  first  puynieir  .m  this  company’s 


t  wks  ti>  26. . 

July  24.. 
Ang.  21.. 
Si-pt.  18. . 
Ort.  16  . 
Ni>v.  1.9  . 


1,641,897  1.4^.580  Ollglli  lI147rca9C  ,.yilW¥II  Corporation  for  the  tiah-ye.ar  ending  Do- 

1.681.004  t.4o2.910  |  TorOfllO  BotTOWinS'S  ”■  *^’2,  pay.ible  Innuary  Jrd. 

^^86^  *”  loromo  DOITOWUip  ,^33  .,h.arrl.older..  on  record  at  the 

fWSJ.SU  J.,9.S4,88S  TonontP.  —  Toronto  Stock  Lx-  dose  of  business  December  17.  1957. 

S  .57,812  t  r>2..52''  chiingw  member  not  borowings  on  SHAKE  WARRANTS. 

collateral  a.8  of  November  30th  were  share  Wnrr,rnt  holders  will  present 
68689  $28,512,672,  au  increase  of  $139,580  coupon,-,  -cnal  mimber  36.  to  tlie  Cana 

:s,’l8l»  71.811  from  the  previous  month.  At  the  <ti.Tn  Bank  of  Comtnercr.  London,  Ontario, 

b-arae  time,  quoted  market  valuation  Zh  afu""’\anu‘"ry°3rd.'”l9T8'!  Sh.-j’e^pay" 
$  3:1,318  f  35T.:i>3  of  all  slocks  M.'JlcJ  on  the  Lxchan^e  nimi  wii  Ur  mdHc  lit  par. 

- —  at  $4,561,801,294,  was  down  $250,953,-  EXCHANGE  OF  .SHAKE  WARRANTS 

'  217,  making  a  ratio  of  borrowings  to  Holder*  of  Bearer  Share  Warrant*  of 
'  market  values  of  .62  of  one  per  cent,  ‘"r  havinB  detached  coupon  No.  36  ate 
Ig^S  on  I  agalti.st  .59  of  one  percent  at  tJic  end  sw*' Walranr  mcLum  ^'’h^■•  ndo,!.  "m 

pf  October.  the  Tr.in*|er  Arent—  rOF.  CANADA 

lYIuTReZS  Figures  on  collateral  borrowings  trust  company',  i  t  king  strf.cT 
- 1  do  not  include  loans  on  foreign  secu-  East.  Toronto  2.  ,'7'iTARio.  on  or 

_ of  bon.3  ""'r  JANUARY  3,  1938.  where  ,.ame 


.  f9j!69,5U  $T,9.S4,86;4 
.  s  57,812  t  r>2..32'' 


Slight  Increase  Shown 

In  Toronto  Borrowings 


57,812  S  r>2..32'' 
49,.503  43,638 

.'.6,719  ruSS;'" 

6.8,689  j9,46:' 

78,189  71.811 

rc.lOr  68,149 


holder*  will  pre*ent 
iher  36,  to  the  Crina 


Stock  Listings  on 
Canadian  Markets 


The  coniiiiuatlou  of  the  hctt'’r .  common  s; 


HOMIMON  FOCNHUIFJS 


MBCOUrnumTENAC  OIE 

COMPAWY^^||$  UMITEQ 

i*rfffrr«d  6tuch  Dividend  No.  -10 

\oTicr  IS  1  !i:ui:by  givkn 

th.it  ti  divitirnd  t>f  5  1  ^0  |*rr  ^ 
share  h.Tii  been  dDtliirrd  on  tlm 
6  per  cfnt  cnnivil.ilivF  l■’re^»•rI tv| 
Stork  of  McCioll- Ktuntonac  Oil 
C'onipnnv  I-inntcd.  ftir  t.lic  Quar¬ 
ter  *»ndinK  Dorcinbcr  il.st,  I'li?, 
payable  Januarv  lilli.  1*08,  t.> 

bl>ar»*hol«]rT.'4  t»f  r<*<  I'ffJ  at  the 
close  of  bosiiioft  on  L'cCeiabrr 

JIat,  1937. 

My  Order  of  the  Honrd, 

I  Kr.D  HUNT. 

Srorclnry 

N^^vel*n^)ft^  2'Hh,  193/ 


ritips  nor  the  Ivirrowings  of  bond 


will  l»e  exrhiinged  wtlh.nit  charge  for  ! 
new  warrant*  will,  a  fu.rther  supply  of 
l.'9'IJ  proterrod  -han  h  of  ?I!10  par  StCPk  Exchange.  coupons  atlnrhed. 

vshio  and  119.j13  common  -harea  ot  '  _ _ _  The  Warr.int,-  mav  either  he  forwarder* 

Toronto  ru’Jh.-  Blf-GKR  F.I.VW  FAHMER  EXTRA  frm.I’.rr  Acm,"""' 

Til  her  AbHrrTlntlrrni  DFS  Toronto. —  A  bonUS  of  50  CPOtS  per  WARRANTS  ropWARDF.'l  flY  M A't 

TriiMafer  Asrjitr  .NaMonal  Tru.-t  Co.,  pbarP  in  addition.  t*'  the  regular  SHOULD  BE  ACCOMJ’WIID  HY  A  LET 

neKl.*trHrt  E.ietprn  Trust  Co.  Toron-  quarterly  dividend  of  -5  cents  w.U''  pfjj.55  OF*^P,\riV  ^SE'\niNG^*^*S\ME 

1  >.  declared  thi.s  week  on  thy  common  [,{.•  rf.cistf.rf.d  a\d  iN.suRr.n 

c.impanri  PSniinfon  charter.  > .  t '  i  ptock  of  rYinnv  Farmer  Candy  ll  i*  suggeslerl  that  the  holder  make  .( 

urirManuVtem^^^  Shops.  Inc.  The  dividends  will  he  Znl:?r 

■  tc,  I  carting*  for  all  purpose,*  tin  paid  December  23  to  shareholders  Corporation  i,  not  re,p..n«ible  f,„ 

plar.  Hod  if  ieM  car  j*  of  record  December  15.  This  will  Warrant*  in  transit  to  and  Irorn  Trnn  -. 


Pocomi'cr  1,  1L^33,  —  i/uHti'd  i)«<*-4Mub.  r  19:1:  affiliato  c.on'pitnles  of  tho  Toronto  new  warmnt.-t 


stock  luarkLl  iiOiHjiucnl  had  a.s  ils!"  iih  dividend.s  having  been  paid  re-  utia.j  pr^nt^rrod  shan  h  of  ?ioo  p 

b.isi.*.  app.inntiy.  the  belt,  f  tb.U  tue  J  .gularly  nt  a  $2  aimuid  up  to  Z''v^r''tJuo"yrcZZy  H*t'd\ 

worst  h.td  beeu  ili.*eouiiiea  on  the  i  that  date  since  December  1,  19ji.  Toronto  t'uth. 

inarkcL-  lather  lllall  au-.  o,.^poct.i-t  47  *¥•  ¥  '  Tl<  Uer  AI»HrrTlntl«ni  DFS 

tion  of  .III  iiiiiiiediute  eln-ck  to  the  |  . ,  Ollaira  Far  .Manri'actiirinff  ^Toromo. ’'**'^*'  .N'a.ionai  ru.-t 

busme.'.'  recisMou.  liuiing  the'  pirretors  of  Ottawa  Car  Mf"  I'o.  an-  ne«l.*trHri  E.i*tprn  Trust  Co.  Toroi 

week  aiiDouneeiiient  wa.s  made  "fi„ooTioo  tb-ii  -m  inrort,-,  '.Ovodot.  i  of  * ’■ 

the  re*nlu.  .ii  i  noil  or  -  F  >*  !  interim  d:\l'1et|.i  of  p*,n,inIon  charter.  1?1 

the  le.iiH*.  ul  .i  pill  it  k.idino  t  .  j*  p^j.  sjjarp  tvlll  be  paid  to  share-!  pr- riccoa.jor  oompanirs  organized  In  j 
bankers  ou  the  business  outlook,  jj,j^  o  1928  record  Dt'c  ''’'7  't  tniif  Ktiirt-r  rolled  .-t-cl  p'ote 

The  conseli.-Us  ot  opiuiou  rcvc.il-',-.  'i  j  ’  t-wio  lo  .i,.!  ‘  '  viriing*  for  all  purpo-e*,  tin 


Blf-GER  FA.VW  FARMER  K-XTRA 

Toronto. — A  bonus  of  50  cents  per  warrants  eopwarded  iiy  Ma'I 
share  in  addition,  t*'  the  regular  should  BE  ACCOMp  \\ii  r>  nv  a  let 


The  con.seu.-Us  ot  "P'u'uu  rcvc.,1- 1  ,5 .  This  is  the 

ed  by  Uie  poll  was  iliat  the  roce.*-  di.Mribution  by  the  companv 

blon  might  be  cxperled  to  run  .Ian.  2,  1924,  when  17c  w,i.- 

tour.se  wUhin  t he  tiisl  four  months  ;  jj,jg  dividend 

of  ne.xt  year.  Presidents  ot  2  hanks  '  .,„d  bonus  of  2-c  were  distri- 

among  the  10  largest  lu  Hie  country  ...  ve-irlv 

expressed  their  opinion  that  tht  j  '  ’  '  v  y 

turn  In  business  would  develop  dur- 1  . 

lug  the  first  qiiurter  of  1939.  Frin- '  Snporlest  Fetroienm 

f'.pal  atnong  the  recovery  measures  j  Improved  operations  iu  the  oii  re- 

suggi.sled  by  the  buJiKcrs  polled  was  fining  and  distributing  field  iu  Can- 


UNDKR  THB  MAMAOBMKNT  OF 
Power  f.oRi»oRATiow  or  C4S!^s2A 
'  - — - ln—rro*.  ■  — - — — 

Canada  Northsm  Power 

Corporation,  Limited 

frrfwrrvd  IMwidend  htn. 

N'JTICB  !•  hereby  tbitt  • 

r>ivIdeod  of  ibeinn  the 

r«le  cf  7 per  unnura)  hes  been 
4,le-  I»ired  on  the  CnraulatiTr  Pie 
ferre*  Strjck  of  CANADA  NOR 
TifKRN  POWER  CORPORATION 
LIMITED  ff>i  the  qu«i*t'r  endir^ 
December  31at,  1937.  pM.ytible  |hihi 
•ry  I5lb,  !9J^.  to  nhairluMiletH  .'f 
recnid  at  the  clov  nf  biirtne;47i  %ni 
Urceinbcr  31«t,  1937. 

By  ordei  nf  the  BngiM. 

L  C  HASKELL.  Secretary 
Mo-ilfeal  November  /5rd,  l<>37 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
•  'ENT  (ill  the  piiid  up  (  apil.Tl 
Stock  of  the  ( 'orporal  ion  has 
been  declared  for  I'lic  current 
quarter,  and  that  I  lie  .satiu  will 
be  payabht 

MONDAY.  TIIK  TITIKP  I3AY 
OF  .lA.M’AriV 

next,  (o  Siiorclioldcrs  of  |•l■co;|■^ 
at  the  rlo.se  of  hiisitvs.*  on  the 
Fifteenth  dav  of  liecemhsr 
1937, 

Bj'  order  of  the  Hoard. 
WALTFIt  1'  WATKINS. 

Secretary. 

Toronto.  Noi'cmbcr  17th,  1937. 


:  Dominion  Glass  Company 

LDIFIEH. 

XOTICi;  OF  IHVrJIENJtS 

!  Notice  is  hereby  given  that  a  dlvl- 
!  dend  of  one  and  three-quarters  per 
cent.  (I'X';.)  has  been  declared  on 
the  I’RFFERRED  STOCK  of  the 
; Company  for  the  qii.Trfcr  ending  the 
juDt  day  of  December  1937, 

Notice  la  also  hereby  given  that  a 
'  dividend  of  one  and  one-quarter 
!  per  cent  (lii'.f.)  ha.s  been  declared 
jon  the  COMMON  STO(  K  of  the  Com- 
1  pany  for  the  quarter  ending  the.  31st 
I  day  of  December  1937. 

The  nhovo  Dividends  arc  jiasablc. 

!  on  Monday,  tlie  2rd  day  of  .latiuary 
j  1938  to  Shareholders  of  record  at  (hi* 

■  elo.se  <if  business  A\  oilni’:*da,\ ,  the 
'  15th  day  of  December  1!I37. 

;  By  Order  of  the  Board. 

;  MLRVYN  OIT'FU 

I  Secretary 

i  5rontrca1,  23rd  Noveiitbrr  1937. 


plar.  H.'d  rercM  ear  axis.*  which  record  December  15.  This  will  Warrant,  in  transit  t, 

brm.g  total  payments  !l»r  1937  to  '"j, 

'M.(I  :,*  . . .  with  $cass..'.77  In  $1.75  of  which  $1  is  the  regular  di- 


U'oN  3.”  "37. -no  In  1035  and  $2.1 1 rate  to  wliicli  was  uddod  fui  JAME 

;",.,,V.''\-op.'rUes  m  lUmlTt’on.  Ont.  ^-Xtra  2.7  cents  on  October  and  the  Bondar..  Omarlr  IVr-.nT 
r,‘-  a.T-s  with  -steel  plant  extra  Of  50c  dcclarerj  December  7.  . 


JA.MES  O  GOOD. 

Secrelary-I  rea*'i rer. 
•er-niher  6,  193  7. 


fi  r  nT'ltiii-'.  ca.'tlntr  and  rolling  .*teol 
l'ri  <Iii.;i  \l.*.i  i.wn*  majority  Inter- 
r-'  ir,  •Vr|!r'*iidsok  Ko'indrles  &  Steel 
Inc.  ef  Walervliet.  X.Y.  (6.903  share.- 


Mncnoiiija4l  &  MacHoitiaifl  Moto 

.Announcement  Is  made  by  Mac- 


suggi.sled  by  the  buoiKcrs  polled  was '  fining  and  distributing  field  iu  Cau-I  '|'t  ".f  ii.'>52  common  shares  out-  ^  Mac.Doupall.  members  of  j 

.1  change  in  the  attitude  of  the  ada  arc  reflected  in  declaration  by  '  ,jYrJ.rtorai*  o.  w.  Sherman.  pre.«.:  F.  !  Afontreal  Stock  Exchange  and  | 
Washington  adruiu;sirati'.>a  towards  I  directors  of  Supertest  Petroleum  .\.  Sherman,  v.p,  and  gen’  managei:  '  .Montreal  Curb  Market,  of  removal' 
business.  Corp.  of  an  e.xtra  dividend  of  25  Wright,  v.p.  and  sccty.-ti^a?..  I  of  ih-  ir  offices,  as  from  December  | 

L  uder  the  headiug,  "Hu.*  liic  cents  a  share  for  tho  second  half  p.  'ko's's',  o"lT^Gordim‘\".p.  and  j  A''^'’cd  Building.  .507.  | 

Slump  Ended!"'  The  Stock  Exchaugej  of  this  year  in  addition  to  the  regu-  saie*  manager,  both  of  Toronto;  w.  Place  d’Armee.  seventh  floor.  j 


BraziEan  Traction,  Light  aodi 
Power  Company,  Limited  | 


.\.  Sherman,  v.p,  and  gen  managei:  '  .Montreal  Curb  Market,  of  removal' 

.\  G.  Wright,  v.p  and  sccty.-troa?..  |  of  their  offices,  as  from  December  |  NOTirr.  15  nrJtLBY  c.iven  ib.it  the 
<;  H.  I.evy.  all  of  Hamilton.  Ont  •  i  Aldred  Building  507  I  "f  Director.-  of  ihi*  Company  ha* 

W.  D.  Boas,  O  H.  Gordon,  v.p.  and  >•”9  ^  Aiorco  liumimg.  -9m .  |  ^  dividend  of  50  cent,  per  -I.are 

sal",  manager,  both  of  Toronto;  w.  Place  d  Armee.  seventh  floor.  1  on  the  Company's  issued  Ordin.arv  Stinre* 

J.  Verity.  Brantford.  '3nt.:  A.  F.  L  ■  .  ,  .  .  ,  .  ..i-. !  of  no  par  value,  n.-.vahle  cr,  >5ih  lor... 


Slump  Ended!"'  The  Stock  Exchaugei  of  this  year  in  addition  to  the  regu- 1  saie*  manager,  both  of  Toronto;  w  |  Place  d’Armee.  seventh  floor. 
Gazette  of  London  po'.nt.s  to  ’The :  lar  half-yearly  distribution  of  50  j  T  ' 1 1  ‘  ' 

reappearance  of  t.he  buyer  who  Lj  cents  a  share  on  the  common  and  |  Cronr.^  Buffalo.  N.Y,;  F.  W .  bherman.  ■  p  Moaxf  Sn«« 

prepared  to  .-'upport  ;i  b.uig  ternr  ordin.-try  stock  of  the  company.  An  ,  Flacnl  A'enn  Ends  December  31;  An-!  V-eOIlipariy  IVlCCllIlgS 

view  With  cu^h  ptirciiasi'S  us  a  n’uij  i  ,  \tca  of  25  cents  a  share  ■was  i  nual  meeting  between  1- eb.  1  and 


that  i'ricea  have  fully  di.*couatid  al.*o  p.iid  la.st  July  on  account  of  cnpHaii  a7  ^No 

Hie  trade  recession  in  the  I'.S.  ".A  operations  for  the  first  half;  hence 

chauge  over  Iroai  the  unrestrained  dividends  and  extras  paid  ooi  ac-  ^ 

pessimism  and  defeati.-iii  of  the  past  count  of  1937  operations  will  4i;.c'g  gerlal  Notei. 

few  months  was  as  luiviialile  a.-  the  amount  to  .^X.SO  a  share  as  against  due  1937-1941  . 

downwaru  swerv e  of  the  curve  from  regular  dividends  of  $1  a  share  paid 

the  i-cak,"  this  authority  .uys.-The  for  1936  .and  since  April  1931.  Su-  co.nmorsharea.'  ' 

only  justification  for  tlie  severity  of  pertest  Petroleum,  with  hcadquar-  nopar  value  shs. 

the  fcluiup  would  be  tbc  outbreak  of'  (^rs,  in  London,  Ontario,  operates  - -  .. 

war  and  the  collapse  of  caplLalisui  over  100')  service  stations  In  the  *  1937 


April  l.  in  Hamilton. 

Capitali  as  at  November  16  1837. 

Out- 

Aiithorited  standing 


600  600  18OO.OOO 
,300. 000  1  300,000 


i  I  ■  '  '  ■  '  '  1  :  E-'*'  vatu-.  p.-iyaSt,*  cn  25th  Janu 

mm  •  'ary,  1938,  lo  sh.irchoIcteT.*  of  rec-irri  on 

i  Company  Meetings  ;  :;•»  7p'^D;;:m‘b^^.^‘r/,7:'■  "f 

I  tbi*  dividend  to  non- rr.-ident*  of  Can-ada 
I  lloyol  BaAk  of  Cnniidu  annuHl  gen-  b"!  subject  to  deduction  of  the  C.inn  ■ 

;  eriil  ni-^eting  of  .-haiThnldei-.*  to  be  dian  Income  Tax  of  3  per  cent, 
i  held  In  Monlr“aI  on  Thursday.  Jan-  DATED  at  Toronto.  Canada,  tlie  6th 
uary  13th  .at  1 1  o'clock  a.m.  ““V  “f  December,  193  7. 

-  Bv  Order  of  the  Board. 

DryUen  I’oper  ('«nipiiiiy  Ltd.,  an- 

nual  gcner.-ll  meeting  of  stiareholders  '*'•  ADAMS, 

I  lo  be  held  in  Montreal  on  'J’hurs'Jay.  I  . ,  Secretary. 


January  3'Uh. 


Of  which  .8100,000  wax  redeemed 
Nov.  30.  1937. 


In  This  Issue 


- -  ...  Neiiher  of  tliefce  ta-  province?  of  Oniario  and  Que-  There  are  no  option.**  or  warrant?*  if  .  ■  . 

talities  is  likily.  The  pro.*pecm  ot  For  the  year  1935  the  comp.mv !  r  a  a  Announces  Zone  Service  iu 

peace  bctoaimg  re.l  throughout  th- !  operating  profits  of  $3S1,-:  ^ntVtm.i  fo  o^e'’ vot%"per'\hari^^^  Montreal- Area . 

rauier  man  less.-n  jj]  ,^p  from  ,'352,360  for  the  pre-i  I'referrod  .Stock;  i-umulntive  uivi-  Institutional  Investment  in  the 
j:  '.ngt-nuoih*  I’oliti- !  ceding  vea"  ’  1  -lend.*  at  annual  rate  of  6Fc.  payable  Better  Common  Stocks  ..  .. 

peiifti  t.imuirii  till  Y,  Opininn'*  i  without  notice  at  103.  Of  the  i.s.*ue  Bond  I’rices . 

investors.”  :  ,  .  ,  ,  ip-Hiinv  -Vdvwnrvl  f'*’  ’'a®*!®  shares  7.200  ^*-;hare*t  "^e*-'. ,  3^  Strikes  and 


world  incrta.se  raUier  than  lessi-n  j 
aud  the  attack  or  '.ngt-nuou.*  politi-  •  ^ 
lians  on  the  toundation..  of  capital-  ' 
:m  are  bcina  repelled  thrfiugh  tin : 
’■jiay-iu-otrike’  of  investors.”  ] 

.\a  encouraging  factor  i.s  tlie  con- . 
tiuucd  stability  aud  strcngthc-u.m-  in  • 
.some  direction.-  ,  of  coinm-jdiiy  prn-(-.  1 
during  the  pa.st  2  w-y-'lo''.  Tke  ina- 1  '' 
lority  of  market  o'oserver*  han  i  j 
seen  tlio  course  'if  Im.-une.-*?  au-l,  ■  ' 
M>n.-*equcnt!v,  Ha-  storl;  iiiarkei,  a 


411,  up  from  ,*352,360  for  the  pre¬ 
ceding  year. 


Bell  Announces  Zone  Service  iu 

Montreal-  Area . 

Institutional  Investment  in  the 
Better  Common  Stocks  . .  .  . 


N(5TE:  The  Tr.-invf—  Ac-nts  of  the 
Company  arc  Natlon.-il  Tru.at  Comp.any, 
Limited,  Toronto  and  Montreal.  Canada.  ' 
Thr  Compaiiv’s  London  Agents  are  ■ 
Canadian  and  General  Fin.ance  Company,  j 
l.imited.  3  London  Wall  Buildings.  Lon¬ 
don,  E.C.  2,  England.  ! 


CANADIAN  CELANESE 
LIMITfeD 


BRITISH  COLUMBIA  POWER 
CORPORATION.  LIMITED 

DIVIDEND  No.  38 

'^'OTICE  111  hereby  Kiven  that  a  thnderxd 
Am  of  Fifty  cent*  (50c)  pei  ehare  on 
**Claae  A”  Share*  ha»  been  declared 
for  the  three  jwfnthu  endinj  December 
31.  1U7.  t>ayable  by  cheque  dated  January 
ISth,  1^38  to  tharehoifiers  as  of  record  at 
the  cloae  of  bustneas  oo  Decemb^  31,  193?. 
Such  cheques  will  be  mailed  od  January  14, 
1038,  by  the  Montreal  Trust  Coenpany  Crom 
MontreHl 

By  order  of  the  Board 

ERNBS7  ROGERS. 
VoBcoa^rer,  B.C  Secretary 

December  4,  1937 


J  l^OJVKS  rOW»*ORATiOyi  wr  (>NAnA 

\  _  PgllK.?  _ 

I  ^rejerred  Oiv.dend  So.  30 

I  '^TOriCR  It  hereby  given  that  a 
dividend  of  1  'being  at  the 

*  :  rate  of  6%  per  annumi  has  been 

j  declared  on  the  6%  Cumulative 
J  Preferred  Stock  of  Power  Corporation 
i  of  Canada.  Limited,  for  the  quarter 
I  ending  December  3Ist.  iO.'I/,  payable 
i  January  15th.  1938,  toshareholdcrsof 
I  record  at  the  close  of  buaincss  oo 
[  December  .list.  1937. 

By  order  of  the  Board, 
j  L  C.  HASKELL.  S^erytaTj 

!  Morttrea),  November  26th,  1937. 


United  Securities  Limited 


,  iThe  Consolidated  Miriint!  &  Smelting 
!  Company  of  Canada.  Liniiled. 

1  uivinr.Mv  NO 

:  NOTICE  Is  HI  RIEV  l.l\  I  \  .. 

'  Dividend  of  liftv  (fids  p'-r  Hlmi- 

:  on  the  paid  up  Lapit-il  5ti»ck  <•(  tlic  Co«*i  ' 
prtoy  for  the  bin  hhjhiI^s  uurJiti-,:  I  >  ■'C'*riih'.'r 

I  r^i7,  widt  •!  U«3uu*4  «>(  p,.r 

i  fihntf,  has  ()u.>6  fi.43  ln'r^n  •Ic'cliiri'fl,  p.'W 
I  cible  on  the  iDl  fl.4\  of  I'.>37. 

.  tf>  Shnrehojdor'8  «jf  rfcord  ut  the  «.)<>«»•  •!* 

I  business  c»i)  the  Hth  fjfiv  4>f  r>Fc«*»T\bct. 

1937 

*  Uy  order  <>f  the  Board 

j  J.  i:  HILI.V, 

.  ><i*crelaty 

I  Mont  reel.  P.Q 
'  L>ocembei  2iid.  t9jy. 


iACME  GLOVE  WORKS 

Limited. 

I  DIVIDEND  NOTlCt 

'  A  Quarterly  Divul»*nd  c-f  Onr  Htui  Mv» 

I  F.iuhthb  fVr  C'^nt  <1%''  f  h-**'  r).*- 

.  cliire.d  upon  the  .''ix  and  Chiu  flnlf  IV* 

•  Cent  (6t'L''r^  Cumulf4ti*u  rrelurtcd  .'jh.iru', 
I  C'f  C.upiltii  btock  of  this  <'on>jT<inv.  >(»  !:>• 

I  paid  J.inuary  Jrd,  to  slwruhxjhlev. 

'  of  recort!  i.t  the  clo-se  4«f  busin^Vx.s  on 
I  Dur#'rnbe.r  18th.  193  7 

■  A  dividtind  of  IJLjC  (Twelve  .ind  C*nr 

•  llalf  Cent?  I  per  Hinre  ha.s  Se-fit  ^lecl.jre'i 

^  on  ih''  no  par  value  Lonmion  Stock  <  t 

this  C'fiinp.iny.  to  lie  pnifl  Janii.4r\' 
j  1938,  to  shareholders  of  leroid  .'t  tin 

I  close  nf  bu^i»less  hecenihur  18th.  I  ; 

I  By  Order  ot  Ihc  Board. 

!  A  LhlMN).. 


\.  T.  0|iinii)iis  ! 

i.iic-u:*  the  leuiilng  .Advisory' 
Service.-;  art  -Aiil  beiug  told  to  tread  ' 
w  aiii.v.  Mi)St  ol  tlie  .Service.s,  how- 1 
i.ver.  tieiifv.,-  ilicj'.  sentiiiiont  (always; 
ao  fra-'iio  a.'  D’.c-'d.'u  cii.nui  har- 
di'niu/  a  lirJe. 

i'.'f  :  I  a-;'jiii.!  r.a.-;.,'n-,  if  for  rio  | 


,oa*mjuvauv,  w..-  ,::.ir.A'r  a  „thei*.  VloodV^  beileVe  'liu  CU 

;■.  ;ng  rln.*ely  ucd  up  witii  t;i*'  aeiiiui  •  sli'/ul.l  go  turihi-r. 

<>•  the  Cfimn'Oditv  niarlie:.  ,  |i  i.  ,  '  ..i  .  "1..  ....  . 


do  .'ul  liiaice  \ 
ill  :‘urif1ainvnt:illy ; 


o-  the  comn.od.ty  market.  ,  I.  i.- ^  H-atdard  Sratiailc*  do  .;ot  make 

rointod  out  rhat  'ecept  ao'.-ernmeu--  ^-hiaiac  ui  tl.e;r  fur.rtaim-utally 

11  po.Tcif:^  licrfy.^  tlpr  jjip  li'iy...  n.*  cjusyfvacit ft  plujosuphy, 

their  aim.  or  will  bitve  a*  teit- 1  yjtjiough  tiic-y  point  out  that  the 

come,  an  upwtird  t’euo  :;i  pt  '-i  . ;  ;ajooni  w  hieb  ha:--  pet  ",  acieii  seiurtty 

All  of  thi*  makes  fi>r  a  tr' re  marlicts  lor  ’.iio  pa.-t  .-evijral  moiiiit.-: 

dent  view  on.  th.  mtuiuni  t-Tui  (msi-  st-i-ms  to  have  bceti  teiaperctl  .'-light’.y 


4  ,1.'  c.jiiSyf vutu  (;  in\ n.'itnu'lil.  BlujOsiiphy,  '  Oividnnd'^'  I‘*r<*'*'rr»'-d  vfivid*  ncl.-* 

althou-zh  "hoy  point  ouf  that  the'  been  paM  r^^-jlariy  Mncr*  Dye.  1 
gioom  ^  whieb  ha:-'  pet  ",  acieii  _  seuirity  ,  t.n-V  M.v'-crt,  19M im  oM  com- 

iiiUTix(*ts  lilo  ."♦.’Vyrui  iiioiith-'j-  juTin  Cn  pr*'s'»»Tit  in- 

secUiiJ  fo  huv  e  bocii  roi:'ij)ero»l  V  ‘  'tlril  divid'^nd  of  2’c  paid  July  1a. 

bv  tlic  charaeier  of  ,-eei  Il.  \V...-,h:ua-  ^ paid,  Ortot..-v  15.  1937, 

Xo  ']!vl<l»nd.*  are  in  arrears. 


ner.s  outlook. 

WTrrOSTI  A.M»  Vil  li 

Df  con.siai-rable  'nte.i-'--  s|.;:,ie- 

holdcr.-i  fif  f'oiiso;:fi-..i-<j  I’.i)-.,  .■  lO,;-. 
porution  v.'ji.s  .'i  -(-jr.r'  ';i  .^lo;jt- 
’cal  daily  patif  --  ui-  ;  iic.r  ..>j 
an  np>rion  'liat  iuid  i-i  i  Tt  o-.i;,  tari'l- 
•ng  for  some  time,  the  IsItiPd  Vti- 


by  tlic  charaeier  of  reci  ii.  ’>V.*.-,!iiua- 
bm  nc-w.s. 

vVhik*  hu.=iu-!t'3  .-'.ill  div  im.iig, . 

r.rookniirc  rc.  r.gnizc  .  tiCouragtii.g . 
icun.s  that  a  Itasi.s  ba*  i.ecn  laid  for. 
ail  tip'.urn.  Portfolio.-.  In  r. 'fort!,  , 
.-bo'.lid  la;  eafi-fu!!y  gone  re.-e.r  and  ’ 
advanta  acou.',  i-xf  uau n '-,  r..  uhl  r.i.ill  : 

be  mad:-.  ; 

l-’;ie!i  Til',  e-iitrs  Servo.  ■(..  iit,  to 


liro.-tii  btid  tieen  .-o’d  (o  :i  Gi  riiian '  'i'e  good  technical  p'x.iriue.iice  of 
firiancia?  croup.  Te-.  I'-Iami,  wliii-h  lE-'vkf-  and  the  grauu:i:  .-Itift  In; 
wa.s  pureha-ed  by  consTiiiie.nt  com-  atritiidc  "'p  financial  public  .v  j 
panics  of  th*-  (.Id  (  aitade  I'owf  r  ^'furaws  'v!,;,!)  indicate  the  '.lart  (jf  a  I 


without  notice  at  103.  Of  the  i.s.*ue  i  Bond  I’riceS . 

of  12^000  share-?  7.200  s^hares  were,  3  f.  j.,,  Strikes  and 

(--•-•uei  for  cash  t.v  net  the  enmpan”  . 

5720,000  and  the  balance  of  f4..S0O  l.OCkOUtS . 

-h.are.s  were  Ir.sued  in  lieu  of  accrued  j  Hepburn  Mission  to  Ottawa  Still 

d  V 'P.-nus.  ,1  110 -t-  ^  .Mystery . 

f  ori'.nirjn  ?ttock:  Of  the  119... 13  •'  .  ,  ...  -r, 

.shar.?.s  now  o'lt.standlng  .  96.000  |  Improvement  In  Profits  Repori- 

.sl-.are*  were  i.ssued  r'ecember  31.1  ed  tor  BrUCk  Silk . 

'ihalns  Did  I^atlvely 
an.l  sinc<'  that  timo  23.513  |  Mo.C*  Hu&lll€8S  ID  lJ3b  ..  .. 
hn-f-  hP4*n  for  cash.  I  ProcPf-dinKs  at  Bank  of  Mont- 

sr-i'orr  ^y;.'’cer;;n":  -'nnual  Meeting  ..  ..  .. 

!io  sprciTii  pr or  pi’ovisioiis.  0(*or"(^  ^IcDonald  on  Xhe  PligTit 

I )!viiiond^ ■  Pre^*- rrr-d  divid^ncl.-*  havn  of  Tho  Taxpay^^l* . 

been  p^aid  ^r.g-daG-/^  sinc^^  Sugg(.stions  I-'or  An  Investment 

nairl  aft'T  March  t,  192],  on  old  com-  of  .$S.000  in  Common  Stock.s 
men  sf.'.ck.  On  pr.-sent  eommen  in-  “Itipr.-  to  Investor.®"  —  for  In- 

di.al  divirmnd  of  2’.e  paid  .Tuly  13.  niiiriT-,-  diihceriherc; 

’•■3:  and  2-.C  paid  Octot.-v  15.  1037  i  rsuDsennerb  . .  .. 

Xo  'livjd^nd;*  ?ir^  in  arro'irs.  Corporation  N^t  HiSii- 

I'lnnnviiil  PomUlont  Tnt^rint  jp  Quarter 

cist  or  current  Divl- 

n-.d  current  liabilitle.*  of  *1.000,;32  .  (lend  Dcelanitlons . 

f  v.-.i  asset.*  carried  at  S7.3Si.62n  j  Board  of  Trade  Pre- 

nir-.'imt  which  depreciation  re-*»rve  -n.t/.r 

5.3. 036,. 1 38.  Investment  tn  Ad.ren-  pares  Tax  Brief . 

-la.  u  ster-i  <«  7230.161,  As.*Pt.*  m,*al  Notc  Circulation  in  Great  Bri- 
*6  331  '•19.  Famed  surplus  t*  *911-  ^J.^v  gej.  Record . 

n^r^r::>uy;4iia;rfer^v^^  Prices  were  Firmer  in 

(1-  nd  -  -vas  *484,960  whb  n  eompa.-es  1  All  SCCtion.S . 


1401  McGill  Cnllcgo  iveiiuc,  '  NOTICE  is  hereby  given  that  a 
Montreal,  P.Q..  Cnanda.  dividend  of  PTfty  (50c)  cout.*  per 

i  share  has  been  derlare;  on  the  oiit- 
Bcccinbcr  0,  ID.'IT.  j  standing  cominon  shares  of  the 
rN't’O.VrE  FI  VDIXG  RIGHTS  1  Company  for  the  quarter  ending 
The  Board  of  Directors  has  ChsL.  1937.  payable  .lantiary 


Western  Grocers  Limited 


.NOTH  1;  01  IHVHHMlN 


_!  The  Board  of  Directors  has  this  December  ohsL,  19a( .  payable  .January  .v.uce  is  herein  civet 

•■’I  day  fixed  March  Fifteen,  Nineteen  L5tli.  193S.  to  shareholder.-i  of  r(  cord  .  following  Dividend*  bavi; 

.Thirty-Eight,  a.s  the  date  ou  which  l^ecember  24th,  19.x.  Icl.tred: 

•’ !  payment  of  intere.st  In  respect  of  By  order  of  the  Board.  j  On  the  I'n-fei  .-m  i  .-Jlii 

..j  Nineteen  Thirty-.Seven  will  be  .TA.MES  WILSO.N'.  eurreni  (iiiailei 

‘  i  made  to  the  holdcr.s  of  income  Secretary-Tn’ji.suror.  -lanuary  1.5ili,  i:>,';s,  to  ,vl 

'  funding  rights  of  record  at  ihe  close  ■  Montreal  Decemiter  6,  1937.  '  record  December  "blit. 

I  of  business  on  Decemlier  Thirty- '  <  ('miiuui  Sltarc 

!  One,  Nlneteeri  Thirty-Seven  .  .share,  payttblc  .laniitiry  1.j 

Yskven  per  (EM  (  rMrr  vnvi  j  Tho  Canadian  Light  &  '  '  " '  ' 

V  PARTICIPATING  FREFERREU  IIIC  IfdIWUldll  Llglll  OC  , -O.h.  19.  ,. 

•  !  STOCK  I  Dnuior  PnmnanV  '■  W  rSl 

10 !  The  Board  of  Directors  lias  this  rUViCi  uUlligdiiy  j 

!  day  declared  on  the  Seven  Per  .  ,  .  i  winnincir  M-m 

11  I  Cent  Cumulative  rartieipatiiig  Pro-  *  sL'cn  (bat  ;i  ,  Dorcnibrr  dth  1937 

jferred  Slock  of  the  Company,  a  "f  f’ne-half  o,  one  per  ^  ^  ^  -ttn,  t.-x. 


.N’GTICE  is  hereby 
div'idend  of  (vne-half 


riven  that  a 
of  one  per 


Notice  IS  iKut'by  uivei,  ib.u  tin. 

foliowitig  Dividends  bavi;  bccti  di- 

cl.'tred: 

On  the  I'ri-fei'.-iu  i'  .-iliaiis. 
for  the  eurreni  (iiiailcr.  payali)- 
.lantiary  1.5ili,  1:>3S,  to  .-.liarehoidcr* 
of  record  December  20lli.  I9:I7. 

On  tlie  <'omiiion  Siian-,-:  7.3c  po 

.share,  payttblc  .lantitiry  1.3tli.  193S.  lo 
.*liareho!ders  of  record  December' 
20th.  1937.^ 

By  order  of  ihe  Board, 

AV.  P.  HlLl'lY. 

I’resideut 

VVinritneg,  5Ian  . 

December  4th,  1937. 


Quarterly  Cumuiative  Preference  declared 


tain  May  .Set  Record . 

Miring  Prices  VVere  Firmer  in 
All  iiection.s . 


PiipfT  from  .Sen;;!  I  If  M-'nier  r.f  r.'tlly 

I'raiice.  it-  owner  for  iii.'ut.v  ye.'ir-'  I’-'or -“  -\ 
at  a  price  of  over  $‘;.0ii0.bi/(i  with 
the  object  of  ixploitirig  .1.;  huge  ■ 

P'l’pvvood  re:-our(-i':-.  Ii;i--  ■  •iiiplied  . '1,'  ‘ . 
little,  if  any.  piilpwn.od  to  »lio  cor- 

D'lration.  I 

.  ,  I  can  sef-  a  f< 

Tif-nial  that  any  epang*  of  owner- 

rh’p  iiad  oc(;tirred  w'a.s  nnnicdiati-  ,’)r,,p  j,-, 
l.v  forfhcmnlng  botli  from  the  Gcr-  j^,' 

man  intcret-ti-  mt-nttoned  and  from  indical ioti - 
I.  G.  Tteinap.  prcr.aieiit  of  '  onsoll-  ^i^,, 
dated  Paper.  A.s  the  rcporiod  sab-  Tiitil  nroci 


I’oof  s  .\dvi.-(ory  Service  ((jinintte 
to  a(iv(>(:ii'-  a,  c.-iU'ious  rj-'Ucy.  New 
purclia; • .-.  tliey  suggest,  Hli.oitbi  bo 
limiti'il  to  c'lnimitments  f')r  ."hort 
.twiirg  appreciatiitn  or  for  income. 

Willie  "Tb(;  Trtider"  in  Barron's 
I  can  s(.(-  a  f<  \v  lieveiopment.s  that  r.ur- 
ge.sf  :i  flattening  out.  of  the  slerj) 
ilrop  in  citnimodities  and  in  bur'ne-x 
activity,  hi  V. ;irn:i  that,  there  are  no 
tndical ioti  -  that  liquidation  of  exc.c.'- 
sbe  inv  i-iiiot  tes  has  been  con-iplcted 
Tiitil  proci  s.s  iitt:-!  to  lie  completed. 


•Vb.t,  *31  1,320  tn  tim  12  month*  c,ul-  McLeod  Cockslintt,  Preston  East 

'•I  tx-cr.mber  31.  1936,  u.'kI  *I'j2tj2  _ 

uonte,  Otfier  Mines . 

- - -  .Melallie  Mi-neral  Output  at  Near 

Financial  Time*  Averaire  I  .r  ".x!‘  A'.. 


J*  S  A«ar«c« 

lB^a*t.  Utilltl*.  S8  .lock.  I 


'•va.i  seen  as  Imving  iTt'ern.'itlonal  ii'i.-vt  proec.  s  has  to  lie  cornpleteii  j»n  Hirb 

•  ignlficanc:-,  Primier  ImpIesM.s  of  aiei  .1,  solid  Iiase  of  prices  and  con  J""- 

Quebec  entered  tho  picture  with  a  f-J.  ncc  estaldiished,  before  a  healthy  p'n 

‘■,t;itemcrit  tli.'it  fran.'-fer  0;  the  i;-.-  bu.sim-s;s  revival  - —  that  will  gen  March.  Hi 

land’.-,  owrier.-ihtp  to  .--ticli  ,1  dircc-;  crate  a  iastitig  demand  for  stocks  at 
tion  would  not  be  permitted.  '  rising  pric'-s-  -can  get  underway.  •  AertV  L-li* 


MacDOUGALL  &  MacDOUGALL 

'Vre.MBFnS  MONTRKAI,  STOCK  FXCHAXOF. 
air.MBKlIS  MO-NTHEAL  Cl  RB  Vt  ARKl'T 

Announce  that  on  and  after 
DECEMBER  13th.,  1937 
They  will  occupy  their  new  offices  on  the 
seventh  floor  of  the 

ALDRED  BUILDING  507  PLACE  D’ARMES 

Telephone  MArtinetfe  i5621* 

Pott  Office  Box  1917  Plate  d'Arme,  Cable  Addre.e  "TOMACS”  Montreal 


Op«n.  Jan.  f. 
Dec.  High  .. 
Dec.  Low 

•J* 

25.5 

25  • 
28.1 

20.2 

711 

20.1 

22.5 

27  7 
26.2 

(-urify  Mark 

Inv 

rtote.  1fJ4.. 

29.9 

21.6 

28.4 

5  Ni 

14)4,  Mieh  . . 

25  9 

25  5 

28.4 

T.  ^  r 

;4)4  Low 

21.5 

19.7 

22.9 

r*  i5f  ’'an.ni.i 

Open.  ton.  7, 

'J5 

25  9 

21.5 

28.6 

R'Hiub.arnoib 

’935  High  , 

50.8 

24.4 

28.2 

A  **d  .  . 

19$)  l.rw 

25.2 

18.4 

24.5 

R'll  r-L  . 

Open.  J«n.  2, 

•3» 

29.1 

25.2 

28.2 

Brown  Ci,. 

High  . 

41.4 

29.7 

19  5 

Tbli71'2  ^  Cu 

•9)6  l.ow 

29  t 

22.8 

78  1 

Bnr».  r  \*.  , 

Open  Jet)  4. 

•5  7 

41  2 

50.1 

59.3 

1  'rod. 

j.n  Hfirh  , 

42.1 

51  5 

40  4 

Rrtirk  SiU..  . 

Jfto.  Low  . 

4t  2 

50  1 

59.5 

r.in.i'-f**  liTc 

Teb.  Mfph  . 

42  7 

32.6 

41.0 

Teh.  L^w 

41.0 

30  7 

40.0 

1  -4.1  Ov»7»r  . 

March,  High. 

43  7 

3  1.5 

412 

1  aft .  5  ol  ton  •  . 

C‘an.  Indii.sl 

March.  Lnw 

42:t 

79.8 

40  0 

Aonl.  Migh .  . 

43  2 

79  3 

40.8  { 

April.  Low  , 

18.9 

76  4 

36.8 

Consol  Lap^r 

Mav.  Ht;rh  .  . 

40  5 

28  1 

38  6 

Dishllpn 

Mey.  Low 

39  5 

26.7 

57.0 

Dorn 

June.  Ebsrh 

41.1 

27  9 

39  0 

Dorn.  . 

June.  High  . 

41.7 

27  1 

58.9 

I*a»v  \^'a*fi'n:( 

eJuly.  H'gh 

41.5 

28.2 

19  3 

F.as».  I-**!, 

July,  Low  . 

39  9 

27  3 

.37,8 

Lanni'  P’ariiH-i* 

Aug  ,  High  . 

418 

29.5 

39,7 

fj'jtinn.jn  P 

Aug.,  Low 

40. 1 

27,6 

38  1 

Mininn 

S-pt..  High  . 

40  3 

77.9 

38  3 

.Arrn*^»»re 

Sepl.,  Low 

32.9 

24.9 

316 

Didsocfl 

Oct.  High  .• 

, , 

34  1 

25.8 

*7.7 

Rrovvnl**/-  (j. 

Oct.  Low  , , 

, , 

29  2 

21.7 

27  9 

Buff  \r.k'*nie 

Nov.  High.* 

.  • 

33.4 

24  7 

32  0 

f  fni  I’t.fric.ia 

Nov.  l.ow  ..  ..  11.5  7.’ 0  ’9,')  '  |-)„„  „  .  11  ;  ('ore 

Dec.  2 .  32.1  22  1  lO  5  niiol.,;,  I  4  ,  Powi- 

Dec.  J .  32  4  22.1  30  7  -r-i-nl..,„l  .  .  is! 

Dec.  4..  ...  ..  32.3  22  1  30.7  j  (;  ||  n,.v„obl»  IsiRr-l  i 

Dec.  6 .  32.4  2?. 4  30.7  :  1 1  ..p  '  ,  14  .Sachi 

Dec.  7 .  32.4  22.4  ,(|  7  j  n„i|, .  I  3  ;  Slierr 

Dec.  8 .  32  5  22.8  30.3  j  I |„t.  G  -  ..  .  I  4  ;  Sigm. 

— ■  ■ —  -  >- — — ■  HufJ.  u.  Nt.  is  S.  9'  ShcFj: 

I  M»Crt*is.i  .  .  14  '  St^idii 

The  Financial  Times  reachi's  a  Mdmyr..  i  ii-  o 

class  of  peopki  who  urc  inicrcsfeil  M.'.  t  ari.iu.-  i  i-  i  4 
and  able  to  buy  Investment,  securi-  v.',.,''  ‘  .  i4  uppe,  lanadi 

ties,  \l3>r..Trch  Hov«*i  ^'mtr  Gill 


.Metallic  Mi.neral  Output  at  Near 

High  lAtvel . 

Tru'ltng  in  the  Over-thp-Coun- 

tcr  'fining  Stock.s . 

Statl-'ical  Summary  of  the,  tfe- 


9  C^n.  Sl»?cl  VV  . 

9  I  Cirttnile  <,  luS . 

1?  Go«j«fv«;7ir  T.  . 

\  j  C  W.  Life.  . 

9  ,  InU'*-  Lif'd 
?.  i  I  .oblaw 
9  M.  K.  /V  P, 
Ul  M.iclarrn  Qu.v 

1  >t4-x  I*.  A  TV 

V  Moore  l  o» p.  . 

5  .  \’at .  Grocer.** . 

^  **.rv  I*r>wpr 

')  '  Na» .  iWfW'Tif's 

2  'Oltr-w.i  (Vir 

■9  fitlaw.4  Pow*»r 
.  I'agc  Mcr  'affy 
1  8  !  p8?nni.Mi.s 
10  PrFM-.cfJ  .MfrlaN 
4  l<u'4)4ell  Motor® 
Roi)t.  Sirap^on 
»  Sheiv5jniMn 
16 

1  r*  St**#*!  of  *  an 
f  tu6'V»'**  7 '  ba(. 

uwl  Oil  Storlis 

I  4  ’  Nnr.in'le, 

f  !  '  Ua vnie4*5t p.r 

H  I’, stalls  G 

I  3  I  r^crioii 
!  4  •  Pionr*rr 
I  3  ;  UoFc  Lrikt*  . 

I  4  .  F’oWpII  F’rnjyji 
J  a*  I  F>r»’ston  I,,  f). 

f  4  Ro'I  (  r^st 
14  Sachi„'o . 

13  :  Sfi'^rrilt  CorH. 

1  4  ,  Si«ma  Mines 
9  '  Shcpp  C.  rrrk  . 

!4  St»jdacf3na  . 

9  If.  .,»v  iVtp* 


Divid.3nd  of  One  Dollar  Seventy-  ""  ouisia.m.ng  vu.i,  e.s 

12  Five  Cents  (.$1.75)  per  share  on  said  ^  Tl''  -WV’', 

!. stock,  which  shall  be  deemed  to  be  'xc!«  ' 

13  i  for  (he  throe  months  period  Octn-  ,'V^'  V  '  .fi.r  'loy 

jber  One.  Nineteen  Thirty-Seven  Decfmtber  24th,  lO.L. 

13  j  December  Thirty-One.  .Nineteen  |  ORDER  Ol'  I'HI'.  BO.A 

I  Thirty-Seven.  payable  December!  JAMES  WILl 

34  U’hirty-One,  Nineteen  Thirty-Seven,' 

j  to  holders  of  rt'cord  at  Ihe  close  nf ;  •'i^'nireal.  Decemiter  6,  1937. 

14  j  business  on  rieepniher  Seven fnan  |  - - - 

i  .Nineteen  Tliirty-Seven.  !  1  •  •  I 

'1  Brewenes  limited 

4 1  Seven  Per  Cent  <  ■iirnulattve  I’prtici-j  - -  • 

'll  pating  Preferred  Stock  of  the  Com- i  DIVIDEND  NOTIC 
■  party  are  entitled  for  fbe  year  Nine- 1  _ _ 

12  j  teen  Thirty-Seven  will  be  deter  1 
*1.  16 1  mined  when  (he  aceounts  for  the  1  ‘Notice  i'  In  rvby  given 


on  the  outstanding  diaie.s  of  the '  ACCnpi  ATm  RDITtAfrQII^Q  flF 
Comcati'  or  the  half  year  t  nding  ■  "OOUUI A  I  tU  OKtYltnitO  Ul 
December  31st.  1937.  payable  Janu-'  rANAnA  I  IMITFH 

ary  1.5tb.  193S,  to  shareholders  of;  wnnnun^l.imi  1  tu 

record  December  24th,  1937.  j  ’ 

BY^  ORDER  OF  THK  BOARD.  j  DIVIDEND  NOT'CE 

lAXTr-o  VCTT  cevv  ‘  NOTICI  IS  HliRI.BY  GIVEN  il,*i 

JAMES  WILSON,  j  i:yu..rtfrlv  r),vKl.-iul  (S  '.  17  ■■  '  h 

Scicrelary.  uptjn  the  (.mtsiftnding  f’rcirrrcfl  sii.-ifcs 


DIVIDEND  NOTICE 


.Vnfice  t'.  In  reby  given  Ihat 


7 1  year  b.ave  been  closial  idivtilend  of  titfy  cent.,  laa  t  i.i  r 

ji  COM.MO.N  S'I’OCii  stia.ro  011  the  t.timulalive  Sitikin.g 

i'l  The  Boar.i  of  Director,*  Ims  this  Gonvertibk-  Preference  Shares 

Vdav  declared  a  dividcml  of  1.'ortv  '’f  ‘'l*;  ‘'‘''"’rV 

‘  ♦  X,  “  y,.-.  V  tT  uM  1  r.  oil  tho  f  »  h  »iuv  o!  .laniiarA, 

■1  tents  flOc)  Per  share  on  tbc  fCm-  ‘  ,  ,  ,,  r  ,.  ,,.a 

-.A  •  If  xi.  *•  a  t  *  '  lOoS  tfj  sluiriihoiib'iK  of  rcci^rfj  rit 

•6  mon  Stock  of  the  (  oinp.iliy,  payah  e  '  ,  „  ,  ,  tn ,  -i,.. 

?,  r.cccmber  Thirty-One,  Nineteen 

Tbirty-Seven.  to  holders  of  Record  | Lecctnber,  19..,. 

5  ’  at  the  close  of  bii'Oiiess  on  ftcerm- •  R;.  ErdT  of  the  Bo.'trd 

Oilier  Seventeen,  Nineteen  Tliirl.v- j  ,.  HCTrj- K 

SceVelarj. 

u>  Ul.F,  <  AlilhN.  ...  - 

r)  ,  ,  I  ouMit').  ^  »II10 1  :o 

^  4SC(‘r(<ar\, 

'  - - - - — — -  lii'i*.  <ith.  j'jlX. 


i  llic  Company  fi.is  btren  doclaircl  piiyabl-f 
;  c*n  tlie  I  iist  day  J;-i'.itirv,  I'MM,  lo 
3  i  .''IrTrelioldFrs  »>f  rccoril  .a?  the  «j( 

:  bn.sinr*,s  on  l!)'?  I  Sib  'Ja''  fd  r^IccrDib**” 
J:  19.37. 

Hi  NOIRE  IS  ALSO  «;iVr;N  1I...I  ..  Onai 
,  iffly  l)tvidi*nd  I  \’lp.  3^i  of 
;  (>n  t’ii‘  No  iVtr  Wdue  Contitioii  .’'ha»co  of 
i  Uir  Cornpanj’.  i.ssurd  and  t/ut ylandtti:;.  Iia* 
■  fl»*c)arc*cl  payable  '»;>  lh*i  3  I  >1  da'-' 

;  of  l')»*c.cr*4bifr.  i<>  Sb:ir»*)*f^»l(if*r'4  f>* 

i  ^‘•roFcI  *il  til*.'*  (jf  V»Us>nr.3S  on  ♦!)»• 

'  l^lb  day  of  nac.»  tiil)Fi .  194  7. 
rl  NOIl^Xt  IS  ALSO  C.I\  fV  'hat  ,»  Sp^ 
r,  '  f-i.i!  r>tv»df*nil  (No.  .>2 1  n\  23c  p*'r  .sbai'' 


divilJctKl  «*f  fiffv  (('riif*  LoOc)  |»i>r  I  NOiic^r  is  ALSO  Cil\  f  v  that  .»  Sp** 
share  ou  the  t  .timulalive  Sinking  '  e-r  ,sha.* 

.  .  r  ,.I  "6  On-  No  I’.ir  '  .jlm-  i.oinnion  Slinn'*  r,l 

I  nml  Coiivertibk-  Preference  Shares  tompanv,  i*-ai.-<l  .-inti  .nu.-i.,n.ling. 

of  the  companv  htts  b*  eit  declared,  iia*  lircn  ri.a.l.ir.-H  |•^v,,l,l,  oj,  iiu-  22rei 
pavable  on  the  |■•ll^  day  of  .lannary,  d'"'  "f  i''3  7  m  sh:u-l.o!e'-r« 

.rao  .  1  ,  f  I  .  r  «  r.t  of  rev'..rf]  at  tl".-  of  on  (.In* 


till,  cj.iv  oi 

I3v  Oidci  ot  Un 


of 

In-,-.  193,. 
r-.i.i, 

I.  N  WILSON. 


Eastern  Theatres  Limited  SECURITIES  HOLDING 

CORPORATION 


I’  DIVIDEND  NcrnCE 

* NOTlLb,  i)  herpb'*  pivcn  Ah. it  a 

ilrnfl  of  l  if^v  ;i  sh.n**  «f 

^  Issued  Coimncm  Sl«jck  IIh*  (  on 

^  I  bris  b»?*  n  riecl.ticd.  pay-iblo  '-n  I)fr.« 

'  22nd.  193  7  D>  .sh.ire*hoIfl**.f«  f»1  r***'  ! 
1M  npcernbor  ISili.  1937 
1  4  ■ 

]4|  ■  Uy  (‘rdff  ?*f  t!»*3  rH*.*Fd 
14  1  UARLOV. 

14  S»*ri**t.; 

'^iDATLO  '.t  lore,. .*4.  thi,  fb.,k*  *. 

Dc»:i*i4ibrt.  19  4/. 


n  divid'-'nl  •'!  .n\i 

tpany  b«"  FI  lb  *. lat 

inibcF  '>1  «l"'  f  *i 

id  43. 1  i  ^»d.  1938.  t,,  A 

iJllf  clo..-  of  l.M 


l.imUrfl 

uividlnd  notice 

,  .4  bv  ;:.v(  11 

1  .D»\l  \ -ll'  *'  (.rnl*. 

iba.lirc*'!  upon  tb'^ 


pon  jD'cIp 

V.  p.-ablf  bn. 


CalKaty,  Alberta- 
flee  inlit'r  7 f )i.  193/ 


CENTRAL  PATRICIA 
GOLD  MINES.  Limiicd 

.AN>  Pvr.<*‘*noi  Liabrlffy) 
NOTirt 

LtUrito  Divi*I«*!»d  No.  t* 

IB  hcicbv 

i!»ai  fill  ni»'  i  jFii  (Jivid#*nd  of 

•4  tf'ut*  .'I  sl,atc»  on  tbo  is* 

'U':d  r.j]>itai  ut**'*.  k  of  tfi'$ 
cniupan^  fiat*  been  fleclaiC'J. 
Pf4\*:)b!t  “11  the  iTiii*!  d.jy  of 
I  inn  if\',  1938.  to  tht*  sbar*'** 
fi'’*Id»Ts  of  recoid  at  th** 

4  lo‘.v  'if  basin»?ss  on  tbc  fit 
»  fntb  d  iy  of  D**cc.nbFr. 

1  93  7  r»'*  4if  thcBnird. 

ALAN  C(.*CK.I  r<AM. 

Scr  T 1  ca¬ 
l’  ».'i l3*J  )t  1 01 V (nt'’. 

1  ><•«  ombri*  \  I  9  )  7. 


